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Dividends 











UNION CARBIDE 
AND CARBON 
CORPORATION 


Vv 

A cash dividend of Thirty-five 
cents (35c) per share on the out- 
standing capital stock of this 
Corporation has been declared, 
payable January 1, 1935, to stock- 
holders of record at the close of 
business December 6, 1934. 


ROBERT W. WHITE, Treasurer. 











KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 
First Preferred, Series ‘‘B,’’ Dividend No. 32 
Kansas City, Missouri, November 22, 1934. 

The regular quarterly dividend of $1.50 per 
share on the First Preferred, Series ‘‘B,’’ Stock 
of the Kansas City Power & Light Company 
has been declared payable January 1, 1935, to 
stockholders of record at the close of business 
December 14, 1934. 

All persons holding stock of the company are 
requested to transfer on or before December 14, 
1934, such stock to the persons who are entitled 
to receive the dividend. 


CHESTER C. SMITH, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 


November 27, 1934 
Allied Chemical & Dye Corporation has 
declared quarterly dividend No. of one and 
three-quarters per cent (1%%) on the Preferred 
Stock of the Company, payable January 2, 1935, 
to preferred stockholders of record at the close of 
‘business December 11, 1934. 


W. C. KING, Secretary. 











To All Holders of 
PORT OF ASTORIA, OREGON, BONDS 


The Bondholders’ 


financing plan which, if 


the resumption of interest payments. 
the interest of all bondholders who have not 
already deposited their bonds to communicate 
with the undersigned at once and receive full 


details of the plan. 


MORRIS MATHER, Secretary 


PORT OF ASTORIA BONDHOLDERS’ 
PROTECTIVE COMMITTEE 


100 West Monroe Street 


December 1, 1934 


Protective Committee and 
the Port Commissioners have approved a re- 


adopted, will result in 
It is to 


Chicago, Illinois 














Dividends 





IRVING TRUST COMPANY 
November 27, 1934. 
The Board of Directors has this day declared a 
quarterly dividend of twenty-five cents per share 
on the capital stock of this Company, par $10., 
payable January 2, 1935, to stockholders of 
record at the close of business December 4, 1934. 
F. J. GRIESMER 
Assistant Secretary 











For other dividends see page iii and iv. 


Dividends 


THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Avenue & 19th Street 
Philadelphia, November 16, 1934. 
The Directors have declared a final dividend for 
the year 1934 of Seventy-five Cents (75c.) per 
share on the Common Stock and the Preferred 
Stock, payable January list, 1935, to stockholders 
of record of both of these classes of stock at the 
close of business on December 10th, 1934. Checks 
will mailed. 
WALTER G. HENDERSON, Treasurer 











The Financial Situation 


T REMAINS true, as it must with conditions in 
general what they now are, that any appraisal 

of the business outlook or any helpful chronicle of 
day-to-day developments having an important bear- 
ing upon the course of business affairs, must begin 
with and largely center around what takes place in 
Washington. A good deal has been said in recent 
weeks about giving business a chance to show what 
it can do to solve some of the problems that have 
proved too difficult for the Government, such as those 
growing out of the unemployment situation. Assur- 
ances, not so forthright and unequivocal as could be 
wished, but none the less assurances, have been given 
that the Federal Government would retire from some 


at vital points. If a clear, precise and unequivocal 
announcement of the conclusions reached is made, it 
will do more to clear the atmosphere of uncertainty 
than all the abstract assurances of conservatism, offi- 
cial, unofficial and semi-official, that have been 
vouchsafed during recent weeks. The President’s 
ability to do the unexpected is well known. It 
would therefore be hazardous to undertake any pre- 
diction of the results of the week-end conversations. 
By far the most important single matter under con- 
sideration is Mr. Hopkins’s proposal for the forma- 
tion of a Federal Work Relief Corporation, for which 
some eight or nine billions of dollars would be appro- 
priated for expenditure upon an undisclosed but very 


of its more obnoxious activ- 
ities and curtail its ex- 
penditures pari passu with 
the growth of business 
activity. Whether or not 
related in any substantial 
way to the Administra- 
tion’s much-beralded ‘‘turn 
to the right,’ there has 
been some improvement of 
late here and there in the 
general business situation, 
and also some growth in 
optimism on the part of 
the average business man. 


How Much Improvement? 


How much momentum 
this movement will acquire, 
and indeed how long it will 
continue at all, depend in 
large measure upon how 
real and how helpful are 
changes in the general na- 
ture and direction of gov- 
ernmental policies. Though 
unfortunately weakened by 
unwise experimentation on 
the part of the Adminis- 
tration during the past 
year and a half, forces have 
been generated by the long 
depression and are still 
present which would, if 
given a reasonable oppor- 




















Some Unemployment Insurance Facts 


The one thing that seems to be a virtual cer- 
tainty about the social security plans of the 
Administration is that there will be unem- 
ployment insurance legislation this winter. 


There are, however, many possible unem- 
ployment insurance systems, varying widely 
among themselves as to costliness and proba- 
ble effect upon the business community, and 
very little is known as to the particular plan 
or type likely to be recommended by the 
President and adopted by Congress. 


The individual States and various social 
reformers have in the past year or two pro- 
duced dozens of schemes for this purpose. 
The cost to business enterprises subjected to 
them would vary under these plans from 
something less than one-half of one per cent 
to more than two per cent of gross receipts, 
according to current estimates. 


Many enterprises are to-day not earning 
any such amount. It is thus apparent that 
substantial importance attaches to the ques- 
tion of the specific plan brought forward in 
Washington. 


But there are other important differences 
in these proposals. Many, perhaps most, of 
them, including the Wagner-Lewis bill in the 
last session of Congress, would require no 
contributions at all from the beneficiary. 


Again, the question of the investment of 
the reserves under any plan chosen is a mat- 
ter of first importance to the whole business 
community and it is also a matter with which 
those who are engaged in drawing current 
plans are but slightly acquainted. 


The financial community should therefore 
not make the mistake of supposing that be- 
cause any system of unemployment insurance 
is undesirable at this time the details of the 
system adopted are mere technicalities that 
may safely be left to take care of themselves. 




















elaborate program of so- 
called ‘‘work relief.” <A 
definite decision by the 
President in respect to this 
proposal would shed a 
great deal of light upon his 
intentions generally. Ap- 
proval of any such pro- 
gram as this would natur- 
ally put an end to hope of 
anything in the nature ot a 
satisfactory budget for the 
coming fiscal year, and of 
course do further heavy 
damage to the claims of 
more rational views by the 
Administration. 

We wish we could sum- 
mon more hope that the 
President will not consent 
toanysuch plan. But one 
naturally hesitates to sup- 
pose that Mr. Hopkins 
would make the plan pub. 
lic, or as much of it as he 
has made public, without 
the knowledge and ap- 
proval of the President, 
and presumably without 
reasonably good ground for 
believing that the Presi- 
dent approves the plan, at 
least in broad outline. The 
feeling of assurance that 
seems to pervade the 


tunity, produce a substantial measure of improve- 
ment in the business and financial situation, and, in 
our opinion, would do so quite promptly. The re- 
examination of public policies and programs which 
has apparently been in progress during recent weeks 
therefore assumes an extraordinary importance at 
this time. The past week has furnished its quota ot 
evidence bearing upon the probable course of the 
Administration during the coming twelve months. 
Indeed, it appears that the week has brought the situa- 
tion to a point where definite enlightenment cannot 
be much longer deferred. 


A Work Relief Corporation 


ONFERENCES being held by the President at 
Warm Springs with a number of his aides during 
the week-end apparently will bring definite decisions 


more radical wing of the Administration, and appar- 
ently reliable reports from other quarters, that they 
have good cause for their confidence, naturally add 
to the distrust that is now rather widely felt concern- 
ing the President’s attitude in such matters. The 
tenor of his informal addresses while touring the 
Tennessee Valley ten days or more ago, and the fact 
that such unwholesome advisers as Mr. Tugwell have 
been so extensively consulted of late, also strongly 
suggest that the President’s decisions in such matters 
as the Hopkins plan will not be helpful. Still, as 
already indicated, it would be unwise to be too hasty 
in coming to conclusions. <A plain-spoken repudia- 


tion of any intention of permitting the budget to be 
subjected to such a burden as this would do more than 
almost anything else at the moment to reassure busi- 
ness, which has been struggling valiantly to develop 
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more cheerfulness concerning the general out- 
look. 
Low-Cost Housing 
HE decision of the President, officially announced 
on Wednesday, to have the Federal Govern- 
ment launch itself upon a program of low-cost (or, 
more accurately, low-rental) housing construction 
was hardly consonant with many of the more con- 
servative utterances of late, and incidentally tur- 
nished one more indication of the probable attitude 
of the President toward such programs as that of 
Mr. Hopkins. However, no official indications have 
been given as to the scale upon which it is planned to 
have the Government enter this field of business 
endeavor. Reports, apparently taken seriously in 
Washington, place the appropriations planned for 
this work at about $1,000,000,000. It is said that 
the only construction undertaken will be that neces- 
sary for the purpose of providing comfortable modern 
housing for those who can neither pay the usual 
rentals nor obtain credit for the construction of 
homes of their own. The claim is made that private 
industry has shown itself incapable or unwilling to 
enter this field, and consequently the Government 
will not be competing with individual enterprise. 
It remains to be seen, however, whether the Govern- 
ment can supply this type of accommodation with- 
out calling upon the taxpayers to meet regular oper- 
ating deficits. In any case, it can hardly be said 
that any very substantial construction projects of this 
variety will not compete with privately-owned dwell- 
ings offered for rent, or will not affect the urban real 
estate mortgage market, which has been, and pre- 
sumably still is, a matter of deep concern to the 
Government. The President, not having committed 
himself in public, at least, is still in a position to 
limit the program to relatively inconsequential 
dimensions. ’Tis a consummation devoutly to be 
wished. 
A Bonus Compromise ? 
ONSIDERABLE discussion has developed dur- 
ing the past week concerning a “compromise” 

on the “bonus question.” Some of the statements 
that have been made rather suggest that the Presi- 
dent would be willing to agree to immediate pay- 
ment of the face value of the so-called bonus certifi- 
cates to those veterans who are shown to be in need. 
On the other hand, a number of members of Con- 
gress have expressed the belief that Congress would 
sustain a veto of a measure of this sort. No bonus 
legislation ought to be enacted at this session of Con- 
gress, the less so, we think, because of the fact that 
the more it is fed, the more insatiable the appetite 
of the veterans seems to grow. The mere fact that 
largesse is now being distributed right and left 
throughout the length and breadth of the land, or 
that huge funds in the aggregate are being paid to 
many who have no valid claim upon the taxpayer, in 
no way justifies placing a further strain upon the 
budget at this time. On the contrary, the urgent 
need of the situation is for large reductions in out- 
lays already authorized or being planned. We 
ardently commend the President for his courageous 
opposition to the bonus in the past, and express the 
earnest hope that he will not weaken. 


The Future of the Dollar 
UBLICATION during the week of our foreign 
trade figures for the month of October again 
reminded thoughtful students of our internationa! 
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problems of the difficulties being encountered and 
certain to be encountered in the future in keeping 
the dollar from increasing in value in the foreign 
exchange markets. Exports, at $206,000,000 for the 
month, rose for the third successive month, and 
reached a total exceeding that for any month since 
April 1931. Imports showed a small decline, leav- 
ing the excess of exports at $77,000,000, bringing the 
figure for the calendar year to date almost to the 
$400,000,000 figure. If our export trade continues to 
improve without compensating enlargement of im- 
ports we shall find it very difficult not to attract fur- 
ther large quantities of gold to our shores—gold for 
which we have no use whatever and which many 
other countries need badly. Of course, we cannot go 
on forever drawing gold to settle the balance of our 
international account. The time will doubtless come 
when we shall be obliged to consider the question of 
a re-valuation of the dollar in terms of gold, this time 
upward, whether we like it or not. 

The publication on Wednesday of the condition 
statement of National banks as of October 17 1934 
proved interesting reading, revealing, as the figures 
did, the fact that the banks operating under Na- 
tional charters had increased their holdings of Gov- 
ernment obligations or obligations guaranteed by the 
Government by the amount of $545,000,000 since 
June 30, a period during which the banks were sup- 
posed to be refusing to add to their holdings of Gov- 
ernment obligations. Evidently the banks, or at 
least the National banks, were not, as the popular 
expression had it, on strike against further invest- 
ment in Government obligations, although of course 
the governmentally owned corporations during this 
three and a half month period exchanged a large 
quantity of their obligations for mortgages, a good 
many of which were doubtless held by the banks. 
At any rate, the National banks now own more than 
$6,500,000,000 in obligations of the Federal Govern- 
ment or guaranteed by the Government. Their hold- 
ings of direct obligations of the Government amount 
to about 26% of all such obligations outstanding. 
There can be but little question that when compar- 
able figures are available for all banks, it will be 
found that they hold, even in these times, an un- 
precedented proportion of outstanding Government 
obligations. 


TVA and the Law 

ROBABLY the most encouraging event of the 
past week was the opinion handed down on 
Wednesday by Federal Judge W. I. Grubb at Bir- 
mingham, which will, if upheld by the Supreme 
Court, greatly limit the activities of the Tennessee 
Valley Authority and all other projects of the sort 
which the Administration has in mind. According 
to press accounts, Judge Grubb at one point said: 
“It [the Federal Government] has no power to pro- 
duce and sell electric power, except as incidental to 
a granted power, as in the case of disposition of such 
surplus,” that is, surplus energy produced in the 
process of exercising such granted powers as that of 
improving navigation, providing flood control and 
aiding national defense. “The scope of the project 


of the Tennessee Valley Authority” he said at an- 
other point, “as outlined by its directors, as it is 
being administered by them, forbids the plea that 
its purpose in dealing with electric power is for the 
salvaging of a surplus to prevent its waste. 

“On the contrary, its disclosed purpose is to fur- 
nish an example of Government operation of electric 
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power production in the interest of public operation 
and ownership of such utilities, and also to furnish 
physical aid to a social experiment being conducted 
by the Authority in the Tennessee River Valley, for 
the improvement of the race.” The Court gave the 
attorneys for the Authority twenty days to answer 
the questions which were raised in his opinion. It 
is difficult to see how they could do so in twenty 
years. It seems to us that the opinion is in accord 
with common sense, common justice and the best in- 
terests of the country. We hope that the Supreme 
Court, which doubtless will sooner or later be called 
upon to rule on the question, will take the same view. 
We are encouraged in this hope by the announce- 
ment early in the week by the Edison Electric In- 
stitute that it had obtained from Messrs. Newton D. 
Baker and James M. Beck a joint legal opinion that 
the Tennessee Valley Authority legislation is “pal- 
pably unconstitutional.” 


New York City Taxes 


HE City of New York has now apparently 
definitely made up its mind to levy a two per 
cent sales tax on all but a few classes of purchases, 
a three per cent tax on the gross income of utilities, 
and a tax on inheritances equal to 40% of the State 
inheritance tax. The two houses of Municipal As- 
sembly have approved the program, and the Mayor 
has broadly intimated that he intends to sign the 
measure. The levies are, all of them, unwise, in our 
opinion. The sales levy may well prove to be very 
costly to New York City merchants whose customers 
to so large an extent come from outlying places, and 
whose residents will now probably make their pur- 
chases at home. About all that can be said for it, 
apart from certain technical considerations, is that 
it may, by reason of the fact that it will be widely 
felt, arouse the rank and file to a fuller realization 
of the necessity of demanding better and more busi- 
ness-like city government. The utilities are already 
laboring under burdens hard to bear. The new levy 
will be severely felt just at a time when investors in 
their securities are seriously in doubt about the 
value of their holdings. Nor is there any justice in 
increasing the tax on inheritances by an amount 
equal to forty per cent of the existing State tax. 


Federal Reserve Bank Statement 


ARGE increases in the monetary gold stocks of the 
country continue to find their reflection in 

the statistics of the operations of the 12 Federal 
Reserve banks. The weekly statement, which is 
made available to-day, because of the holiday on 
Thursday, shows that the Treasury deposited with 
or sold to the Federal Reserve System $31,743,000 of 
gold certificates, and such holdings thus were raised 
to $5,087,272,000 in the week to Nov. 28. This figure, 
of course, exceeds anything previously recorded for 
the System, but it is noteworthy that the Treasury 
again did not deposit certificates representing all 
the fresh additions to the monetary gold stocks. 
The weekly credit summary shows that the actual 
increase in such stocks was $36,000,000 in the weekly 
period, raising the aggregate gold stocks to $8,112,- 
000,000. The latter figure, which includes the Fed- 
eral Reserve holdings of certificates and the $2,800,- 
000,000 of gold “profit” resulting from dollar devalu- 
ation, as well as the remaining metallic backing for 
the old greenbacks, is the true measure of credit ex- 
pansion potentialities as they now exist. Even 
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though little, if any, of the so-called gold profit has 
been cashed, credit currently is available far in 
excess of actual requirements. 

The combined statement of the 12 Federal Reserve 
institutions shows only a modest increase in total 
reserves to $5,327,626,000 on Nov. 28 from $5,315,- 
665,000 on Nov. 21, an offset to the gold certificate 
increase being provided by a decline of more than 
$20,000,000 in cash, apparently as a consequence of 
holiday requirements. Federal Reserve notes in 
actual circulation increased sharply to $3,188,- 
471,000 from $3,157,686,000, while for the first time 
in many weeks an increase is shown in the net cir- 
culation of Federal Reserve bank notes to $27,774,000 
from $27,769,000. Member bank deposits on reserve 
account diminished to $4,108,453,000 on Nov. 28 
from $4,195,892,000 on Noy. 21, largely as a result 
of Treasury withdrawals. The Treasury’s deposits 
on general account advanced to $85,576,000 from 
$32,699,000, and these changes occasioned a decline 
in total deposits to $4,354,021,000 from $4,387,- 
700,000. The increase in reserves and the drop in 
deposit liabilities more than offset the gain in cir- 
culation, and the reserve ratio advanced to 70.6% 
from 70.4%. Foreign loans on gold, which made 
their appearance several weeks ago, again are dimin- 
ishing rapidly, obviously as a consequence of the re- 
ceipt of the metal, and such loans dropped to 
$3,050,000 on Nov. 28 from $10,539,000 on Nov. 21. 
Industrial advances continued their upward march 
and are now $9,769,000. Discounts by the System 
increased slightly to $11,872,000 from the revised 
figure of $10,723,000 for last week. Bankers’ bill 
holdings were virtually unchanged at $5,683,000, 
while holdings of United States Government securi- 
ties likewise were stationary at $2,450,169,000. 


Corporate Dividend Declarations 


AVORABLE dividend actions by corporate enti- 
ties were an outstanding feature of the current 
week. Atlantic Coast Line Co. resumed dividends 
by declaring $1 per share on its common stock, pay- 
able Dec. 15; the last previous payment was $1 on 
March 10 1932. Illinois Bell Telephone Co. declared 
a dividend of $1.50 a share on its stock, payable 
Dec. 31, thus resuming payments after passing them 
in the third and fourth quarters of this year. Inter- 
national Cement Co. declared 25c. a share payable 
on the common Dec. 31, the first distribution since 
March 31 1932, when 50c. a share was paid. Amer- 
ican Can Co. declared an extra dividend of $1 a share 
and the regular quarterly of the same amount, pay- 
able Feb. 15. The P. Lorillard Co. declared an extra 
dividend of $1 plus the regular quarterly of 30c. on 
the common, both payable Jan. 2. Borg-Warner 
Corp. voted an extra dividend of 25c. a share on the 
common stock in addition to the usual quarterly of 
25c., both to be paid Jan. 2. Wesson Oil & Snow- 
drift Co. declared an extra of 3714c. and the regular 
quarterly of 1214c. a share on the common, payable 
Jan. 2; last October an extra of 50c. a share was 
paid. Hercules Powder Co. declared an extra divi- 
dend of 75c. a share along with the regular quarterly 
of 75c. on the common stock, both to be paid Dec. 21. 
G. W. Helme Co. declared a special extra dividend 
of $4.75 a share, the usual annual extra of $2 a 
share and the regular quarterly of $1.25 a share on 
the common stock, all payable Jan. 2. Ingersoll- 
Rand Co. voted a special payment of $2 a share on 
the common, payable Dec. 28; 50c. a share was 
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and April 1 last. International Business Machine 
Corp. declared a stock dividend of 2% in addition 
to the regular quarterly dividend of $1.50 a share 
on the capital stock, to be paid Jan. 1. S. 8. Kresge 
Co. declared a dividend of 25c. a share, payable 
Jan. 2, compared with 20c. a share quarterly previ- 
ously. Commercial Credit Co. declared a quarterly 
dividend of 50c. a share; previously, quarterly divi- 
dends of 25c. a share were paid. Ford Motor Co. 
of Canada, Ltd., declared a dividend of 75c. a share, 
payable Dec. 17, on the capital stock; last May 50c. 
a share was paid, making the total distribution for 
the year the largest since 1930. Columbia Broad- 
casting Co. directors voted a 50% stock dividend on 
the class A and B shares, payable Dec. 27. North 
American Co. declared a quarterly dividend of 25c. 
a share in cash, payable Jan. 2 on the common shares, 
deviating from its former policy of paying part stock 
and part cash; in the three preceding quarters 1214c. 
cash and 1% in stock was paid. The only adverse 
action of any note was that taken by New England 
Gas & Electric Association in declaring a dividend 
of only 75c. a share on the $5.50 preferred stock, 
payable Jan. 1; on Oct. 1 last $1.3714 was paid. 


Foreign Trade in October 


ERCHANDISE exports in October were in ex- 
cess of $200,000,000 in value for the first time 
for any month back to October 1931. On the other 
hand, imports were less than in September and con- 
tinued below those of last year, as they have since 
June. The increase in exports occurred, notwith- 
standing quite a setback in the movement abroad of 
cotton, export shipments of that staple for October 
being less than for that month in a great many years 
past. Merchandise exports last month amounted to 
$206,352,000 and imports $129,629,000, the excess of 
the former being $76,723,000. In October of last 
year exports amounted to $193,069,000 and imports 
$150,867,000, the excess of exports being $42,202,000. 
For the 10 months of this year merchandise ex- 
ports were valued at $1,767,697,000 and imports 
$1,371,871,000, exports exceeding imports by $395,- 
826,000. The ratio of the latter to imports was 
33.4%. For the same time in 1933 the value of 
exports was $1,298,099,000 and of imports $1,187,- 
500,000, the excess of exports in that year being 
$110,589,000, the ratio of the latter to imports being 
only 9.3%. Both exports and imports in 1933 were 
the lowest in value for about 30 years. For the 10 
months of this year the increase in exports over those 
for that time in 1933 was $469,598,000, or 36.2%; 
merchandise imports for the 10 months were larger 
than those for that time a year ago by $184,371,000, 
or 10.5%. For October this year the increase in 
exports was only 6.9%, but there was a decrease in 
imports for the same two months of 14.1%. 
October is usually one of the three or four high 
months of the year in cotton exports. For many 
years past the movement abroad in that month has 
been in excess of 1,000,000 bales. Last month cotton 
exports were 634,824 bales, compared with 1,053,247 
bales in October last year. The reduction this year 
was 418,423 bales, or 39.7%. The decline in value 
last month was also very heavy. The value of cotton 
exports last month was $48,656,516 compared with 
$54,309,489 in October last year, a reduction of $10,- 
652,973, or 19.6%. Merchandise exports in October, 
other than cotton, were valued at $162,695,000, com- 
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pared with $138,759,000 in that month last year, the 
increase this year being 17.3%. In September, when 
cotton exports were also considerably below those 
for that month a year ago, the increase in exports 
other than cotton was equal to 38.9%. 

Gold exports last month were down to $2,173,000, 
while imports were larger chan in September, but 
considerably below those for every other month this 
year back to January. Gold imports in October 
amounted to $13,010,000. For the 10 months of 
1934, gold exports have been $52,309,000 and imports 
$973,223,000, the excess of imports being $920,- 
914,000. For the same time last year gold exports 
were $352,880,000 and imports $189,336,000, exports 
exceeding imports by $163,544,000. Silver imports 
last month continued quite high, but were below 
those of the two preceding months, amounting to 
$14,425,000, while silver exports of $1,162,000 were 
the lowest since March. 


The New York Stock Market 


CTIVITY in the New York stock market was 
well sustained during most of the week now 
ending, despite the holiday on Thursday, which occa- 
sioned a suspension of all dealings. The trend was 
somewhat irregular, a sharp upswing on Monday 
being followed by a slow downward drift of quota- 
tions. All groups of issues participated in the early 
advance, and utility shares were stimulated further 
late on Wednesday, when it became known that a 
Federal Court in Alabama had ruled adversely to 
some aspects of the Tennessee Valley Authority 
projects and in favor of the private companies. 
Notwithstanding the small recessions in prices that 
marked dealings during much of the week, a more 
optimistic tone pervaded the market this week than 
for some time past. Profit-taking at the better levels 
reached on Monday, combined with the usual pre- 
holiday liquidation, occasioned most of the small 
declines. The drift yesterday was only moderately 
downward in some stocks, while many others showed 
small gains. 

There was, indeed, a modest boom in stocks when 
trading for the week was resumed on Monday. Ina 
turnover of more than 1,400,000 shares on the New 
York Stock Exchange, advances of a point or two 
were registered in most leading stocks, and it was 
especially gratifying to note that railroad stocks 
joined in the movement. The decline on Tuesday, 
when trading exceeded 1,000,000 shares, was most 
pronounced in utility stocks, owing partly to the 
Administration attacks and partly to a new assault 
by officials of the City of New York. Turnover on 
Wednesday was nearly 1,200,000 shares, and the 
modest declines recorded in the early dealings of 
that session were in many instances turned into 
small gains when the Alabama Court decision be- 
came known. Utility stocks led the late advance. 
Trading yesterday diminished perceptibly, and small 
recessions were the rule early in the day, while a 
better tone prevailed thereafter. 

In the listed bond market a definite and rather 
sizeable advance took place, with second-grade and 
speculative bonds more in demand than highest rated 
securities. Activity was well sustained, and ad- 


vances of 1 to 3 points were general on several occa- 
sions among the railroad obligations that long have 
been selling far under par value. Best-rated securi- 
ties were dull, mainly because terms of the Treasury 
financing for December were awaited. Foreign 
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bonds were in good demand. In the commodity mar- 
kets the trend was favorable, with corn leading the 
grains to better figures, and this tendency had a 
salutary effect on stock and bond prices. Foreign 
exchange dealings were continued at levels corre- 
sponding closely to previous quotations, but develop- 
ments in the gold standard countries again were 
observed with anxious care. Industrial indices are 
beginning to reflect better conditions in some in- 
stances, but the evidence on this score is not entirely 
conclusive. Steel-making operations for the week 
beginning Nov. 26 were estimated by the American 
Iron and Steel Institute at 28.1% of capacity, 
against 27.6% last week, and it is notable that the 
series of small advances now is attaining impressive 
proportions. Production of electric power in the 
week ended Nov. 24 was 1,705,413,000 kilowatt 
hours, against 1,691,046,000 in the preceding week, 
according to the Edison Electric Institute. Car 
loadings of revenue freight in the week to Nov. 24, 
as reported by the American Railway Association, 
were 561,313 cars against 584,525 cars in the previ- 
ous week. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 985¢c. as against 9814¢. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 89%4c. as against 8514c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 52%4c. as against 5214¢c. the 
close on Friday of last week. The spot price for cot- 
ton here in New York closed yesterday at 12.80c. as 
against 12.55c. the close on Friday of last week. The 
spot price for rubber yesterday as 13.18c. as against 
12.58c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver yesterday was 
2452 pence per ounce as against 24 9/16 pence per 
ounce on Friday of last week, and spot silver in New 
York at 55c. as against 5514e. on Friday of last week. 
In the matter of the foreign exchanges cable trans- 
fers on London closed yesterday at $4.9814 as against 
$4.993£ the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.593c. as 
against 6.5914c. on Friday of last week. 

On the New York Stock Exchange 101 stocks 
reached new high levels for the year, while 18 
stocks touched new low levels. On the New York 
Curb Exchange 37 stocks touched new high levels, 
while 22 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 671,990 
shares; on Monday they were 1,410,370 shares; on 
Tuesday, 1,012,580 shares; on Wednesday, 1,164,150 
shares; Thursday was Thanksgiving Day and a holi- 
day, and on Friday they were 801,780 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 124,905 shares; on Monday, 203,625 shares ; 
on Tuesday, 174,770 shares; on Wednesday, 215,125 
shares, and on Friday, 154,775 shares. 

The stock market for the week followed a more 
or less irregular course, with prices at the close 
yesterday in many instances higher than on Friday 
one week ago. General Electric closed yesterday at 
2034 against 1954 on Friday of last week; Consoli- 
dated Gas of N. Y. at 237. against 23; Columbia 
Gas & Electric at 834 against 75g; Public Service 
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of N. J. at 31 against 2834; J. I. Case Threshing 
Machine at 545¢ against 5314; International Har- 
vester at 3834 against 3814; Sears, Roebuck & Co. at 
4112 against 42; Montgomery Ward & Co. at 2954 
against 297g; Woolworth at 5514 against 54; Amer- 
ican Tel. & Tel. at 107% against 10814, and Amer- 
ican Can at 10614 against 10514. 

Allied Chemical & Dye closed yesterday at 136 
against 13514 on Friday of last week; E. I. du Pont 
de Nemours at 9834 against 9834; National Cash 
Register A at 17% against 17; International Nickel 
at 2314 against 235g; National Drug Products at 
1714 against 17144; Texas Gulf Sulphur at 3514 
against 357%; National Biscuit at 303 against 29%, ; 
Continental Can at 6234 against 6134; Eastman 
Kodak at 11214 against 116; Standard Brands at 
1934 against 19; Westinghouse Elec. & Mfg. at 3534 
against 3414 ; Columbian Carbon at 7314 against 74; 
Lorillard at 221% against 1914 ; United States Indus- 
trial Alcohol at 4834 against 44144; Canada Dry at 
1614 against 16; Schenley Distillers at 275% against 
2814, and National Distillers at 2634 against 2614. 

The steel stocks show advances over Friday a 
week ago. United States Steel closed yesterday at 
387, against 3614 on Friday of last week; Bethle- 
hem Steel at 31% against 2914; Republic Steel at 
151% against 1314, and Youngstown Sheet & Tube at 
1954 against 18%. In the motor group, Auburn 
Auto closed yesterday at 2614 against 2534 on Fri- 
day of last week; General Motors at 3334 against 
3154; Chrysler at 40 against 3714, and Hupp Motors 
at 3 against 3. In the rubber group, Goodyear Tire 
& Rubber closed yesterday at 247% against 25 on 
Friday of last week; B. F. Goodrich at 11 against 
1054, and U. S. Rubber at 16% against 16%. 

The railroad shares also reflect gains as compared 
with the close on Friday a week ago. Pennsylvania 
RR. closed yesterday at 237% against 2234 on Friday 
of last week; Atchison Topeka & Santa Fe at 5514 
against 5414; New York Central at 22 against 2114; 
Union Pacific at 10714 against 106; Southern Pa- 
cific at 1814 against 18; Southern Railway at 16% 
against 1634, and Northern Pacific at 1934 against 
1914. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 427% against 421% on Friday of 
last week; Shell Union Oil at 7 against 6%, and 
Atlantic Refining at 25% against 257%. In the 
copper group, Anaconda Copper closed yesterday at 
11 against 1014 on Friday of last week; Kennecott 
Copper at 1714 against 1614; American Smelting & 
Refining at 3614 against 357%, and Phelps Dodge at 
141% against 141%. 


European Stock Markets 


RICE trends on stock exchanges in all the lead- 
ing European capital centers were again some- 
what irregular this week, with trading at a slow 
pace. The London market was subdued throughout, 
and the changes were quite unimportant. On the 
Paris Bourse the trend was favorable early in the 
week, but the tone was reversed in later dealings and 
net changes for the week were inconsequential. The 
Berlin Boerse dropped at first but recovered later. 
Currency fears diminished in all markets this week, 
on indications of strength in the French and Belgian 
Cabinets, but it is realized that the question is far 
from settled and new developments are awaited with 
keen interest. Internal trade in Great Britain and 
Germany continues to improve, but in France the 
tendency is unfavorable. The Italian Government 
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made good progress with a 2,000,000,000 lire issue 
of 4% bonds, due in nine years, and intended to meet 
the deficit of that country in the current fiscal year. 
The issue was oversubscribed early this week. That 
progress is being made in European Government 
financing generally is shown by the several redemp- 
tion notices issued in New York this week, applicable 
to two Finland bond issues and the Austrian League 
of Nations loan. The Finnish loans were refinanced 
in part in this market, while the Austrian loan ap- 
parently will be refinanced entirely in European 
markets. These activities furnish a highly satis- 
factory indication of improvement in the financial 
markets concerned. 

The London Stock Exchange was quiet and slight- 
ly irregular in the initial dealings of the current 
week. British funds dipped in the early trading on 
Monday but they recovered before the close. Indus- 
trial stocks were steady, but African gold mining 
issues were irregular. Improved quotations for 
Anglo-American trading favorites followed the re- 
ceipt of favorable week-end advices from New York. 
In Tuesday’s dealings buying of British funds was 
resumed and these issues mounted fractionally. 
There were a few good features among the industrial 
stocks but most issues were merely steady, while 
gold mining shares were almost motionless. The 
international group displayed some irregularity on 
profit-taking. After an uncertain opening on Wed- 
nesday, prices improved in most departments of the 
London market. British funds were in keen demand 
and large fractional gains were registered. Most 
industrial securities improved, but the international 
section was again irregular, as were the gold min- 
ing stocks. The market was extremely quiet on 
Thursday, as a wedding in the royal family over- 
shadowed all other activities. British funds re- 
sumed their advance and most industrial issues were 
firm, but international securities were unchanged 
owing to the holiday in New York. Trading was 
quiet yesterday, but the tone was cheerful. Home 
rail stocks were in keen demand, while British funds 
and industrial issues also improved. 

Improvement was the rule on the Paris Bourse in 
the opening session of the week, this trend represent- 
ing a continuance of the favorable atmosphere of 
previous dealings. The impression prevailed that 
confidence is returning to the Paris financial dis- 
trict. Rentes were in sustained demand and gains 
also were scored in French bank and industrial 


stocks. International securities likewise showed im- 
provement. At the opening Tuesday prices again 


were marked higher, but some liquidation developed 
during that session and closings were below the best 
figures of the day, although gains over previous 
levels were general. All groups of securities again 
were in demand. In Wednesday’s trading some 
profit-taking appeared and modest losses were re- 
corded in rentes, while other securities dipped more 
sharply. French bank, utility and railroad stocks 
were affected more than others, while international 
stocks also reflected selling. The tone improved on 
Thursday and most of the losses recorded in the pre- 
ceding session were regained. Rentes led the ad- 
vance, but French equities and international securi- 
ties likewise showed gains. 

The Berlin Boerse was inactive on Monday, with 
the trend heavy. Small fractional losses were gen- 
eral, despite indications of increasing industrial ac- 
tivity. Fixed-interest securities were quiet and un- 
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changed. The weakness was accentuated on Tues- 
day, when losses in some stocks amounted to 2 and 
3 points. Shipping stocks were offered liberally, 
but others also declined, while bonds showed slight 
weakness. Reports of new negotiations for trade 
agreements with other countries stimulated the 
Boerse on Wednesday, and advances were general. 
There was little public interest and the advance was 
attributed entirely to professional operators, but 
gains nevertheless were substantial. Fixed-income 
securities were quiet and irregular. The upward 
trend was continued Thursday, when numerous 
gains of about a point each were registered. All 


leading issues participated in the movement, and 
bonds also were firm. 


German Debt Discrimination 


eee protest by the United States Govern- 
ment against the discrimination exercised by 
Germany against American holders of German ex- 
ternal bonds and in favor of the holders of other 
nationalities was lodged at Berlin last Saturday by 
United States Ambassador William E. Dodd. 
Whether the latest protest will be any more effective 
than were the several previous representations on 
the same subject may be doubted, as it was indicated 
in Berlin reports this week, on the basis of unoffi- 
cial comments, that the German policy is not likely 
to change. The American note, however, serves a 
highly useful purpose in placing on record the ex- 
tremely complicated situation that is developing in 
connection with the German dollar bonds of various 
kinds outstanding at present. The position again 
was reflected, Tuesday, in an announcement here by 
the Bank for International Settlements, made 
through J. P. Morgan & Co., that American holders 
of 514% Young plan bonds of the German Govern- 
ment will receive to-day in dollars only one-sixth of 
the amount due in interest. The dollar payment 
represents the transfer of one month’s interest 
against the loan effected by Germany in accordance 
with the loan contract before the moratorium decree 
of last June was promulgated. No mention was 
made of any provision for meeting the five-sixths of 
the interest due to-day in registered marks, but it is 
assumed here that the German Government will is- 
sue regulations on this point, as was done in connec- 
tion with the unpaid portion of the Dawes loan in- 
terest last October. 

In the note presented by Ambassador Dodd, the 
attention of the German Government was called to 
the unsatisfactory treatment of American holders of 
German bonds, while an additional emphatic protest 
was made against the discriminatory treatment the 
American investors are receiving. It was noted that 
the Reichsbank arranged to pay all external holders 
of German long and medium term bonds for the first 
six months of this year 30% of the interest due in 
foreign exchange and the remaining 70% in scrip 
convertible at 67% of face value. This arrangement, 
applicable to all bonds except the Dawes and Young 
obligations, has been carried out with respect to the 
holders of all other nationalities, but holders in the 
United States have not yet received payment through 
failure of the German authorities to carry out the 
scrip procedure. It is pointed out also that for the 


period of one year beginning July 1 1934, holders of 
external German bonds were given the right of ac- 
cepting against coupons due in the period 3% fund- 
ing bonds, 40% of face value in foreign currencies 
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six months after the coupons were due, or of retain- 
ing their coupons with rights unimpaired.. But 
under payment agreements since made by the Ger- 
man Government, holders of non-Reich obligations 
in most if not all countries other than the United 
States have been offered terms superior to those of- 
fered American holders, it is maintained. Against 
the Dawes loan coupons due Oct. 15 the German Gov- 
ernment arranged to make full payment in foreign 
currencies to all holders excepting those in the 
United States, who received only 50% in dollars 
while the other 50% is payable in reichsmarks 
which can be used only for certain purposes. Al- 
though details of German payments on the so-called 
Kreuger loan have not been published, discrimina- 
tion against Americans appears to have been exer- 
cised here also, the note points out. On the Young 
plan bonds of the German Government the position 
is similar to that on the Dawes bonds. 

It is stated flatly in the American communication 
that the detailed record reflects an increasing 
measure of discrimination in favor of holders who 
are of other than American domicile or nationality. 
“In its announcements of policy, the German Gov- 
ernment has not only disclaimed any intention of 
repudiating German loans but has consistently em- 
phasized its determination to honor them,” the note 
continues. “In practice, however, the policy of re- 
lating debt payments to the balance of commercial 
payments between Germany and each individual 
creditor country has inevitably produced the above- 
stated result of general discrimination against bond- 
holders resident in the United States. The claim 
that debts should be paid only from direct sales of 
goods in the creditor country is inacceptable and 
dangerous as dislocating the relation between debtor 
and creditor and tending to establish a new prin- 
ciple that any international debtor can in effect re- 
pudiate all or part of indebtedness that could be paid 
from exchange derived from triangular and multi- 
lateral trading. As an expedient to oblige foreign 
countries to accept German exports over and above 
what their markets would otherwise take, it seems 
to offer little promise of even temporary and partial 
success to compensate for the destructive general 
effects of such policy.” 


Armaments 


a of the past week have made exceptionally 
clear the gravity of the disarmament impasse 
among the leading nations of the world and they 
also have furnished ample indications of the head- 
long race in armaments that already is in progress. 
The conversations on naval armaments at London 
in which British, American and Japanese repre- 
sentatives are participating have reached a stage in 
which there seems to be little reason for continuing, 
as Japan insists stoutly on equality with Britain 
and the United States. The trend of the London 
negotiations is alarming in the extreme and already 
there is much talk of huge increases in naval con- 
struction. Fortunately, the naval aspect of the 
armaments problem is ameliorated to a degree by 
indications that Britain and America will come to 
terms, even if Japan refuses to continue the Wash- 
ington accord and its ratios. So far as land and air 
armaments are concerned, however, the situation 
seems to be all but hopeless. It reflects fully the 
terrible failure of the General Disarmament Con- 
ference, which now has been in progress nearly three 
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years without the record of a single notable achieve- 
ment. In France and in Japan, armaments budgets 
have been adopted which are truly staggering in 
their immensity. Some indication also has been af- 
forded of the scope of German rearmament in the 
air, and estimates of the German activities furnished 
to the British House of Commons were followed by 
the disclosure of British plans for a large aircraft 
building program. It is plain, of course, that many 
smaller countries are busily emulating the large 
Powers in their armaments activities, and it needs 
only to be added that armaments budgets, even with- 
out the current increases, already were the largest 
in the peacetime history of the world. 

Naval conversations at London have been on the 
verge of breakdown for some weeks, and declarations 
made in the last few days seem to leave little alterna- 
tive to an unsuccessful conclusion of the negotia- 
tions among the three leading naval Powers and de- 
nunciation by Japan of the Washington and London 
treaties. The discussions in the British capital were 
designed to find a basis for the long projected 1935 
naval conference. But if that conference ever is 
held, it will apparently be for the purpose of signaliz- 
ing an accord between Washington and London. The 
Japanese viewpoint that parity with Britain and the 
United States must replace the present 5-5-3 ratio in 
any further naval treaty has been stated on many 
occasions, and it was reiterated late last week by 
Hiroshi Saito, the Japanese Ambassador to the 
United States. Mr. Saito declared that the current 
ratio is an offense to Japanese dignity and honor. 
American and British unwillingness to concede 
equality to Japan implies a sense of moral super- 
iority which Japanese susceptibility cannot tolerate, 
he said. But the Japanese attitude does not neces- 
sarily mean an increase in Japanese armaments, he 
added, as the desired result of equality could be 
achieved quite as readily by a reduction in naval 
armaments generally as by an increase in Japanese 
naval strength. The Tokio Government is in favor 
of the total abolition of capital ships and aircraft 
carriers, while some 8-inch gun cruisers also should 
be scrapped, it was indicated. A total naval ton- 
nage of 800,000 was suggested by the Japanese Am- 
bassador, who favored reduction of all forces to a 
“nolice basis.” He expressed regret that both 
Britain and America appear unwilling to abolish the 
weapons of offensive warfare on the seas, but added 
that, regardless of the outcome of the preliminary 
talks in London, Tokio intends to terminate the 
Washington naval treaty. 

ven while the Japanese viewpoint was being 
made a matter of official record, spokesmen of the 
British and United States Governments were hint- 
ing broadly that close naval co-operation between 
the two great English-speaking countries may fol- 
low. United States Ambassador Robert W. Bing- 
ham, speaking at Plymouth, declared that “there has 
been no time in the history of our two countries when 
so great an opportunity has existed for co-opera- 
tion.” Stanley Baldwin, Lord President of the 
Council, stated in behalf of the British Government 
that Britain must take due account in her naval 
policy of what the United States is going to do. 
Secretary of State Cordell Hull issued in Washing- 
ton a statement praising the British attitude, as ex- 
pressed by Prime Minister Ramsay MacDonald and 
Foreign Secretary Sir John Simon, and declaring 
that the friendly relationships between the delega- 
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tions at London have been a bright spot in the nego- 


tiations. Quoting Mr. MacDonald’s comment that 
the British Government attaches the highest value 
to British and American friendship and co-opera- 
tion, Mr. Hull remarked that the United States Gov- 
ernment whole-heartedly reciprocates. 

In London dispatches, late last week, it was indi- 
cated that delegations of all three countries were at 
a loss to furnish reasons for continuance of the nego- 
tiations on naval armaments, but formal conclusion 
nevertheless was postponed. “The explanation of 
the continued discussions given by the representa- 
tives of all three countries is that something might 
develop that would prove useful next year when the 
Powers will have to confer to see what can be done 
to replace the Washington treaty,” a report to the 
New York “Times” said. The Washington treaty, if 
denounced, will end late in 1936, and the London 
treaty then would terminate automatically. There 
was even some concern in London regarding con- 
tinuance of the Nine-Power treaty, which guarantees 
the open door in China. The Japanese Ambassador 
to London, Tsuneo Matsudaira, is said to have hinted 
that Japan’s continued adherence to that pact will 
be contingent upon recognition of Manchukuo by 
Britain and the United States. In a London report 
of last Sunday it was indicated that the Japanese 
denunciation of the Washington naval treaty prob- 
ably will be made on Dec. 10. As London views the 
matter, an Associated Press dispatch said, the trend 
for the future world political line-up seems to be 
toward closer relations among the United States, 
Britain, France and Russia, brought about by the 
naval situation, with Japan and Germany being 
pushed together on the other side of the fence. Tokio 
reports of Wednesday stated that Japan has formal- 
ly proposed to France and Italy a joint abrogation 
of the Washington treaty, but in London it was 
pointed out that the two Latin countries are not 
likely to accede to this suggestion. There were some 
further desultory conversations at London on the 
naval problem this week, but the prospects were con- 
sidered so hopeless that the American representa- 
tives already are thinking about the statement to 
be issued in reply to the anticipated Japanese abro- 
gation of the Washington treaty. 

These developments in the naval armaments nego- 
tiations are given an even more lugubrious aspect by 
the Japanese adoption of a budget for military and 
naval expenditures that surpasses all previous ex- 
penditures of the country for the purposes. The 
1935-36 budget, approved by the Cabinet, provides 
490,000,000 yen for the army and 529,000,000 yen for 
the navy, or a total of 1,019,000,000 yen. For the 
current fiscal year the army and navy expenditures 
are 450,000,000 and 488,000,000 yen, respectively. It 
is noted in Tokio dispatches that 46% of the total 
national budget will be devoted to military expenses 
in the next fiscal year, against 42% in the current 
period. The Japanese budget has required large 
loans for some years and this procedure is to be con- 
tinued through borrowings of 750,000,000 yen in 
order to meet the deficit anticipated in the 1935-36 
year. Although this is a small decrease from the 
loans of 890,000,000 required in the present year, 
much anxiety was occasioned by the continued resort 
to borrowing on a large scale, and Finance Minister 
Sadanobu Fujii resigned on Wednesday, ostensibly 
for reasons of ill health. The resignation followed 
severe attacks upon his retrenchment policy by 


Financial Chronicle 





Dec. 1 1934 


political and military circles. Former Premier 
Korekiyo Takahashi, who held the Finance post in 
six Cabinets, was induced by Premier Keisuki Okada 
to assume the Finance burdens after Mr. Fujii re- 
signed. This change is believed to have strengthened 
the Japanese Cabinet, as Mr. Takahashi is in sympa- 
thy with the demands of the Japanese militarists. 

The French Chamber of Deputies completed on 
Tuesday its passage of a defense budget for 1935 
totalling 12,000,000,000 francs. Naval and aviation 
budgets as presented by the French Cabinet were 
approved rapidly, and the Chamber listened there- 
after to plans for increased aviation developments 
which the Government is advocating. The army 
budget of 5,689,000,000 francs was approved last 
week, along with an emergency appropriation of 
800,000,000 francs for new army equipment. The 
naval budget, approved Tuesday, calls for expendi- 
tures of 2,967,000,000 francs, while French aviation 
next year will require 1,655,000,000 francs. A Gov- 
ernment spokesman proclaimed, according to an 
Associated Press dispatch, that France’s rights on 
the seas will not hereafter be disregarded as they 
were in 1922, when the Washington naval treaty was 
signed. 

In the British House of Commons the question of 
armaments in general and of German air rearma- 
ment in particular was debated Wednesday. Stan- 
ley Baldwin, Lord President of the Council, declared 
that reports of German rearmament probably are 
much exaggerated, but he admitted that the British 
Government views the situation with anxiety and is 
intent on maintaining an air force superior to that 
of Germany. He remarked also that there seems to 
be increased apprehension within Germany regard- 
ing the international situation, and he issued what 
amounts to an appeal to the Reich to end her isola- 
tion and return to the League of Nations and the 
General Disarmament Conference. These statements 
were made in reply to charges by Winston Churchill 
that the German air force rapidly is approaching 
that of Britain in strength. Reliable estimates 
which the British Government has received recently 
show that the German air force is somewhere be- 
tween 600 and 1,000 planes, Mr. Baldwin said, and 
at the current rate of estimated German expansion 
the British force will continue to be superior for a 
year or two to come. In the next fiscal year the 
British will add 300 aircraft to their first-line de- 
fense, he added. What is actually going on in Ger- 
many in a military sense is shrouded in mystery, Mr. 
Baldwin remarked, but he expressed the opinion that 
the German army currently is being expanded from 
a long service force of 100,000 men to a short-service 
army of 300,000 men. 


Franco-Russian Relations 


RANCE and Soviet Russia have drawn steadily 
closer in the two years that Chancellor Hitler 

and his Nazis have been in power in Germany, and 
for a time this week there was much discussion of a 
rumored formal alliance between the two countries. 
Resumption of the old Franco-Russian military alli- 
ance is, of course, quite possible, but there is no real 
indication that it has already been arranged. The 
current crop of rumors resulted from a declaration 
before the French Chamber of Deputies by Leon 
Archimbaud, Reporter of the Budget, in the course 
of a debate on the large military appropriations held 
necessary in France. His own hopes for peace rest 
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in a union of French and Russian strength, M. 
Archimbaud said. “Only that union can stabilize 
Europe and afford peace,” he continued. “Russia 
has a solid, well-equipped army which she offers us 
in case of conflict with Germany. It may be re- 
grettable that twenty years after the war we should 
come back to the old balance of power policy, but it 
is not our fault. It cannot be denied that an under- 
standing exists between the two countries.” These 
expressions by M. Archimbaud were promptly dis- 
avowed in French official circles, where it was 
pointed out that they represented the speaker’s own 
ideas of the Franco-Russian rapprochement of last 
June. But they caused an international furore and 
again called attention to the precarious foundation 
on which European peace rests at present. 

It was recalled in informed diplomatic circles that 
France and Russia reached an understanding last 
spring for joint sponsorship of the Eastern Locarno 
proposal, and it was pointed out that M. Archim- 
baud’s remarks apparently related to that diplo- 
matic arrangement. Little was said in Moscow re- 
garding the statements made in the French Chamber, 
beyond the comment that “there is reason to doubt 
the declaration.” Some irritation was felt in Berlin 
on this matter, but German officials apparently re- 
garded the statement as a shrewd item of propa- 
ganda. Diplomatic circles in London hastened to 
deny that the speech was a correct interpretation of 
facts, and it was also pointed out that France has 
endeavored on all occasions to make arrangements 
of this nature within the League of Nations. Stan- 
ley Baldwin, Lord President of the Council, referred 
to these matters in the course of a speech on arma- 
ments made before the British House of Commons, 
Wednesday. In an obvious attempt to allay undue 
apprehensions on the subject, Mr. Baldwin remarked 
that Russia seems to be feeling some concern, and 
he added that a “certain rapprochement was made 
to her by France.” The conversations with France, 
he said, “led to a proposal for a mutual assistance 
pact in Eastern Europe to which we gave warm sup- 
port and made suggestions to bring it more into line 
with Locarno and generally to make it acceptable to 
the participants.” According to Paris dispatches, 
France and Russia have initialed a new agreement 
for hastening the negotiations on the Eastern Lo- 
carno pact, to which Germany and Poland have ob- 
jected. France now is making an effort to meet 
the Polish objections, but there is not much real 
hope of success for the arrangement. 


Yugoslavia and Hungary 


HARGES and counter-charges by Yugoslavia and 
Hungary regarding the assassination at Mar- 
seilles of the Yugoslavian King, Alexander, appear 
to represent, in good part, the political maneuvering 
of France and Italy. Belgrade now has filed formal 
charges against Hungary with the League of Na- 
tions and the international agitation on the matter 
thus is destined to continue for some time to come. 
But concern regarding a possible clash between the 
two Balkan countries is dwindling, since France 
and Italy, as the backers of Yugoslavia and Hun- 
gary, respectively, are not believed to desire a show- 
down in any military sense. A Yugoslavian note to 
the League of Nations, in which Hungary was held 
directly responsible for the assassination, was sent 
late last week and published on Wednesday at Ge- 
neva. The document is a lengthy one in which 
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numerous details and charges of terrorist activities 
in Hungary are presented, and the circumstantial 
evidence is summarized in charges of actual Hun- 
garian complicity in the Marseilles murder, since 
the “terrorist action was aided and inspired over 
some years on Hungarian soil.” It is now well 
established that the assassination was committed by 
Croatians who have for many years been denied 
proper representation at Belgrade, and it is known, 
moreover, that Croatian expatriates have made their 
homes in numbers in Italy and Germany, as well as 
Hungary, but such matters are not touched on in 
the Yugoslavian complaint against Hungary. 

Reports of the Yugoslavian note were circulated 
in Budapest late last week, and intense diplomatic 
activity quickly followed. The Hungarian Premier, 
Julius Goemboes, left for Vienna to confer with Aus- 
trian and possibly with Italian and German officials 
on the charges. Hungary dispatched a note to the 
League of Nations, last Saturday, in which a demand 
was made for a speedy hearing on Yugoslavia’s “far- 
fetched accusations,” which are “capable of affect- 
ing even the peace of the world.” It was noted in a 
Geneva report to the New York “Times,” however, 
that “the Hungarian note, like the Yugoslavian one, 
barks more than it bites.” The alignments on the 
entire matter began to appear quite definitely last 
Sunday, when vague reports were circulated that 
Austrian troops were concentrating on the Yugo- 
slavian border, while at the same time members of 
the Little Entente were said to be backing Yugo- 
slavia. A French request was made to Italy for the 
extradition of two alleged Croatian terrorists, but 
Italy denied the application on Sunday. In a Rome 
dispatch to the New York “Herald Tribune” it was 
remarked, sententiously, that the key to Franco- 
Italian relations is to be found in the Balkans, rather 
than in colonial or naval issues. After Alexander 
was assassinated, Italy could have shown that her 
first consideration is a rapprochement with France 
at any cost, and the cost probably would have been 
virtual abandonment by Italy of Hungary and the 
end of the tripartite arrangement. “Instead,” the 
dispatch added, “Premier Mussolini took precisely 
the opposite course, and he immediately invited the 
Austrian and Hungarian Premiers to Rome, making 
it clear that their bonds were strengthened rather 
than weakened.” The correctness of this interpreta- 
tion was attested by an Italian Foreign Office com- 
munication, which stated that the Hungarian point 
of view will be supported at Geneva by Italy. 


Russian Economic Improvement 


XTENSIVE improvement in the Soviet Russian 
economy is making possible some far-reaching 
changes for the better in the administration of that 
country’s internal affairs. Moscow reports state 
that the merchandising system of the entire nation 
is being changed rapidly from one of ration cards 
and co-operative stores, open only to members of the 
Communist party, to ordinary commercial shops 
where anyone with money can buy. The Com- 
missariat of Internal Trade disclosed last Sunday, a 
dispatch to the New York “Times” said, that 73% of 
retail goods now are dispensed in open shops, 
against 20% in 1931. The alteration was started 


about two years ago, obviously in response to~the 
official determination to turn the productive capaci- 
ties of the country more in the direction of consum- 
ers’ goods than of capital goods, which absorbed 
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most energies during the first five-year plan. A 
resolution of the central committee of the Com- 
munist party, adopted Wednesday, provides for 
abolishing the bread-card system entirely on Jan. 1. 
The price of this staple is expected to advance some- 
what over the figures at which it was available 
against cards heretofore, but a general increase jin 
wages is to be effected as an offset. Soviet pur- 
chases abroad apparently are to be increased, as a 
group of officials of the cotton textile industry left 
Moscow, Monday, for a tour of foreign countries dur- 
ing which orders for textile machinery are to be 
placed. There is, unfortunately, little sign of prog- 
ress toward settlement of the debt impasse which 
has hampered the development of trade relations 
between Russia and the United States, but Alex- 
ander A. Troyanovsky, the Soviet Ambassador to 
Washington, now is returning to this country after 
a long stay in Moscow and uew developments are 
possible. 


Chaco War 


NTERNAL unsettlement in Bolivia has resulted 
from the series of defeats suffered by that coun- 
try in the protracted war with Paraguay over the 
Gran Chaco boundaries, but the effect of this new- 
est development on the war has yet to be deter- 
mined. Reports from Buenos Aires and Washing- 
ton stated, Wednesday, that Dr. Daniel Salamanca 
was ousted from the Presidency of Bolivia in a coup 
d’etat organized by Vice-President Jose Luis Tejada 
Sorzano. Some accounts indicate that the coup is 
intended to prevent the inauguration next March of 
the newly-elected President, Franz Tamayo, while 
others state that Bolivian troops in the Chaco area 
are holding the President because of dissatisfaction 
over changes in the army command. It was agreed 
generally that_there is a possibility of chaos in 
Bolivia, and the developments were watched with 
anxiety, as a revolution would make impossible any 
efforts by the League of Nations to adjust the dis- 
pute between the two countries. A country in revo- 
lution would scarcely provide suitable ground on 
which to negotiate, a Washington dispatch to the 
New York “Times” remarked. Latest reports from 
the Chaco state that the fighting is continuing, with 
the Bolivians offering lessening resistance to the 
advancing Paraguayans. The League of Nations As- 
sembly adopted the Chaco Committee report last 
Saturday, with amendments designed to attract 
American aid and thus increase the pressure on the 
belligerents for an early settlement of the conflict. 
Paraguayan views were met by the adoption of a 
mutual demobilization proposal in place of the origi- 
nal League plan for a 100 kilometer neutral zone. 


Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 144%, as against 7-16@%% on 
Friday of last week, and 4@9-16% for three months’ 
bills, as against 7-16@14% on Friday of last week. 
Money on call in London yesterday was 4%. At 
Paris the open market rate was reduced on Tuesday 
to 116% from 134%, in Switzerland the rate remains 
at 14%. 


Discount Rates of Foreign Central Banks 


HE Bank of Italy on Monday (Nov. 26) raised 
its discount rate from 3% to 4%. The former 
rate has been in effect since Dec. 11 1933 at which 
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time it was reduced from 34%. Present rates at 
the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pr- 
Country | Effect Date vious Country | Effect Date vious 
Nov.30| Established | Rate Nov.30| Established | Rate 
Austria....| 4% |June 27 1934) 5 Hungary ..| 4% |Oct. 171932) 5 
Belgium...| 2% |Aug. 28 1934) 3 India.....- 3% |Feb. 16 1934) 4 
B om @ Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 51% ||Italy....-- 4 |Nov. 26 1934) 3 
Colombia._| 4 July 18 1933) 5 Japan..... 3.65 |July 31933) 3 
Czechoslo- Java.....- 3% |Oct. 4 
vakia....| 3 |Jan. 251933) 4% ||Jugoslavia.| 6% |July 7 
Danzig....| 4 Sept. 21 1934) 3 Lith na «© Jan. 7 
Denmark..| 23 |Nov. 29 1933] 3 N ---| 3% |May 23 1933) 4 
England...| 2 June 30 1932} 2% ||Poland....| 5 Oct. 6 
Estonia....| 5 Sept. 25 1934; 5% ||Portugal...| 5 |Dec. 6 
Finland... 4% |Dec. 20 1933] 5 Rumania ..| 6 Apr. 7 
France....| 2 |May 31 1934) 3 SouthAfrica| 4 Feb. 5 
Germany ..| 4 Sept. 30 1932) 5 Spain ....- 6 Oct. 6% 
Greece ....| 7 |Oct. 13 1933) 714 ||Sweden....| 2% |Dec. 3 
Holland _._.!| 2% IiSept.18 1933' 3 Switzerland' 2 Jan. 2% 








Bank of England Statement 


The statement of the Bank for the week ended 
Nov. 28 shows a loss of £14,699 in gold holdings and 
this, together with an expansion of £2,782,000 in 
circulation, resulted in a decrease of £2,797,000 in 
reserves. Gold holdings now total £192,681,035 in 
comparison with £191,818,124 a year ago. Public 
deposits rose £2,355,000 while other deposits de- 
creased £6,302,784. The latter consist of bankers’ 
accounts , which fell off £6,765,057, and other ac- 
counts, which increased £462,273. The reserve ratio 
is at 47.10%; a week ago it was 47.69%, while a year 
ago it stood at 51.97%. Loans on Government 
securities rose £270,000 and those on other securities 
dropped off £1,394,203. Other securities include dis- 
counts and advances, which increased £514,959, and 
securities, which decreased £1,909,162. The dis- 
count rate remains at 2%. Below are shown the 
figures for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nov, 28 Noo. 29 Nov. 30 Dec. 2 Dec. 3 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
Circulation........- 379,686 ,000/370,201 ,697|358 ,843,248|358,457 ,650/359,218,693 
Public deposits... - 27,693,000} 13,637,336) 10,147,445) 8,593,824) 7,843,239 
Other deposits. -_---_. 127 ,259 599] 143,404,697) 127,595,575] 125,472 ,422/116,085,513 
Bankers’ accounts_| 89,125,832|106,910,361| 90,531,585) 86,176,003) 81,858,241 
Other accounts..-| 38,133,767| 36,494,336) 37,063,990} 39,296,419) 34,227,272 
Govt. securities. .._ 80,362,164] 70,941,066) 68,871,740) 70,015,906) 58,966,247 
Other securities... 19,428,281| 22,326,234) 30,141,309) 43,750,944) 26,397,092 
Disct. & advances_| 9,155,732| 8,570,416] 11,867,034) 12,344,094) 4,606,262 
Securities. .......| 10,272,549) 13,755,818] 18,274,275] 31,406,850) 21,790,830 
Reserve notes & coin] 72,994,000} 81,616,427] 56,574,938] 38,141,694] 56,412,101 
Coin and bullion. -__~.| 192,681,035) 191,818,124) 140,418, 186] 121,599,344) 155,630,794 
Proportion of reserve 

to liabilities. ..... 47.10% 51.97% 41.07% 28.44% 45.51% 
Bank rate____._.__- 2% 2% % 6% N3% 





Bank of Germany Statement 


HE Bank of Germany in its statement for the 
third quarter of November records a further 
gain in gold and bullion, the current advance being 
220,000 marks. The Bank’s gold now aggregates 
78,390,000 marks, which compares with 398,953,000 
marks a year ago and 818,610,000 marks two years 
ago. A decrease appears in reserve in foreign cur- 
rency of 106,000 marks, in bills of exchange and 
checks of 53,740,000 marks, in advances of 2,794,000 
marks and in investments of 50,000 marks. Notes 
in circulation reveal a contraction of 88,862,000 
marks, bringing the total of the item down to 3,526,- 
039,000 marks. Circulation last year stood at 
3,285,529,000 marks and the previous year at 3,306,- 
251,000 marks. The proportion of gold and foreign 
currency to note circulation is now 2.34%, as against 
12.4% a year ago and 28.2% the year before. Silver 
and other coin, notes on other Germany banks, other 
assets, other daily maturing obligations and other 
liabilities register decreases of 20,294,000 marks, 
2,939,000 marks, 18,414,000 marks, 65,242,000 
marks and 8,797,000 marks respectively. A com- 
parison of the different items for three years appears 
below: 
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REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
for Week Noe. 23 1934)Nov. 23 1933)Noe. 23 1932 
Assets— Retchsmarks Retchsmarks | Retchsmarks hsmar: 
Gold and bullion____-_- + 220,000 78,390,000} 398,953,000} 818,610,000 
deposit abr’d _| No change 20,851,000 52,561,000 57,931,000 
Reserve in foreign curr_ —106 ,000 4,152,000 7,616,000} 114,908,000 
Bills of exch. and checks} —53,740,000/3,454,792,000/2,804,916,000/2,535,757 ,000 
Silver and other coin--- + 20,294,000 .893,000| 285,482,000) 303,997,000 
Notes on other Ger. bks + 2,939,000 16,630,000 15,129,000 13,449,000 
BEVEREE snk wc cccccce — 2,794,000 81,783,000 51,654,000 86,011,000 
Investments. ._....... —50,000| 749,675,000] 513,124,000) 394,920,000 
Other assets. ......... +18,414,000} 685,159,000) 559,400,000} 778,993,000 
Liabiltites— 
Notes in circulation _--- —88 ,862 ,000/3,526 039 ,000/3 285,529 ,000/3,306,251,000 
Other daily matur. oblig +65,242,000) 954,191,000} 488,539,000} 429,083,000 
Other liabilities. __.-- +8,797,000} 273,217,000} 239,049,000) 743,885,000 
Propor. of gold & for’n 
curr. to note circula’n +0.067 2.347 12.4% 28.2% 





Bank of France Statement 


HE Bank of France in its statement for the week 
ended Nov. 23 shows a decrease in gold holdings 

of 94,611,651 francs. The total of gold is now 81,- 
976,307 ,838 franes, in comparison with 77,822,419,- 
434 francs a year ago and 83,341 ,562,247 francs two 
years ago. Credit balances abroad and advances 
against securities record decreases of 1,000,000 francs 
and 63,000,000 frances, while French commercial bills 
discounted and creditor current accounts register 
increases of 534,000,000 francs and 499,000,000 francs 
respectively. Notes in circulation show a contrac- 
tion of 237,000,000 frances, bringing the total of notes 
outstanding down to 79,957,125,170 franes. Circu- 
lation last year aggregated 80,367,916,305 francs 
and the previous year 81,536,473,085 frances. The 
proportion of gold on hand to sight liabilities stands 
now at 79.66%, compared with 79.14% a year ago 
and 77.57% the year before. Below we furnish a 


comparison of the different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Nov. 23 1934 | Nov. 24 1933 | Nov. 25 1932 
Francs Francs Francs Francs 

Gold holdings ---.--. —94,611,651/81,976 307 ,838) 77,822 419 424/83 341,562,247 
Credit bals. abroad. —1,000,000 9,149,837 37.694,523) 2,968 ,090,936 
aFrench commercial 

bills discounted__| +534,000,000| 3,923,941,023) 4,092,368,355| 3,265,871,676 
b Bills bought abr’d No change 922,590,212| 1,212,560,324) 1,884,598,030 
Adv. against securs- —63,000,000) 3,133,718,610|) 2,813,896,302) 2,500,125,602 
Note circulation....| —-237,000,000|79,957,125,170| 80,367 ,916,305/81,536,473,085 
Credit.current accts} —499,000,000/ 21,957 ,438,625)17,971,465,615|25,899,673,381 
Proport’n of gold on 

hand to sight liab_ —1.08% 79.66% 79.14% 77.57% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


New York Money Market 

RENDS in the New York money market this 
week resembled in all important respects those 
previously noted. Funds were available in truly 
enormous amounts, and for a time the excess re- 
serves were computed in this center at a new maxi- 
mum, but the demand for accommodation remained 
modest. Commercial paper dealings were more ac- 
tive than for some time, and the United States 
‘Treasury made a new draft on the supply of funds, 
but otherwise conditions remained unaltered. The 
Treasury sold on Monday a new issue of $75,000,000 
discount bills due in 182 days, this issue representing 
new borrowing as there was no maturity of such bills 
this week. The average award was made at a dis- 
count of 0.23% on an annual bank discount basis. 
This contrasts with 0.21% on a similar issue sold a 
week earlier. The Treasury has now announced that 
another issue of $75,000,000 will be sold next Mon- 
day, when again there is no maturity. Rates for 
commercial paper and bankers bills were unchanged. 
Call loans held to 1% on the New York Stock Ex- 

change, while time money was again %4 @ 1%. 

New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans andrenewals. The market for time money 


— 
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this week remains extremely quiet, there having been 
no transactions reported. Rates are nominal at 
34@1% for two to five months and 1@1\4% for 
six months. The market for prime commercial 
paper has been very brisk this week. Paper is 
coming in in good supply and the demand has 
gradually increased. Rates are 34% for extra choice 


names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

continued strong this week but the supply of 
bills has been very limited. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
1lgY% asked; for four months, 5-16% bid and 4% 
asked; for five and six months, 4% bid and 3% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 
days and proportionately higher for longer maturi- 
ties. The Federal Reserve banks’ holdings of accept- 
ances decreased from $5,685,000 to $5,683,000. 
Their holdings of acceptances for foreign correspond- 
ents, however, increased from $295,000 to $490,000. 
Open market rates for acceptances are nominal in 
so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 

SPOT DELIVERY 


—180 Days— —150 Days—— -—120 Days— 

Bta Asked Bta Asked Bta Asked 

Prime eligible bills........__. % % % Bs hie Bf 

——90 Daysx——-  ——60 Days——- ——30 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills........... 6 74 ie \% te ba] 
FOR DELIVERY WITHIN THIRTY DAYS 

ee MI Bin 5b as accede ncneascekdcccudbatctccabdanencs %% bid 

ee I CHa occ crcswadcdcisaceccvccsuccdcsecddecsces %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





















Rate in 
Federal Reserve Bank Effect on Date Prettous 

Noo. 30 Established Rate 
2 Feb. 8 1934 2 

1% Feb. 2 1934 2 

Philadelphia - .- 2% Nov. 16 1933 3 
PI i. co cn dasuucaseneunes 2 Feb. 3 1934 2% 
PE tacetacnnaed oncavane see 3 Feb. 9 1934 3% 
Dt Jecddsddcsaedednaneban te 3 Feb. 10 1934 3% 

ae irae aiaial ws viking ion rico ahh 2% Oct. 21 1933 3 

Dis Mdbdtcatadansdoancuncune 2% Feb. 8 1934 3 
ES Srcudseeabendonen a 3 Mar. 16 1934 3% 
NEED 6 do ccdcenakoosubcacwns 3 Feb. 9 1934 3% 
PP ccutinnhidiWce winbokenes oe 3 Feb. 8 1934 3% 
rr eee 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange continues quiet and rela- 
tively steady, with fluctuations confined to 
rather narrow limits, as during the past several 
weeks. A little more activity is reported both here 
and on the other side in strictly commercial trans- 
actions. This is indicative of steady improvement in 
British business and in that of overseas dominions 
and reflects also an improvement in the international 
business of a number of South American countries. 
The French frane has been ruling slightly firmer in 
terms of sterling, as shown by the fractionally lower 
quotations for exchange in London on Paris. The 
range this week has been between $4.9754 and 
$4.9914 for bankers’ sight bills, compared with a 
range of between $4.98 and $4.991% last week. The 
range for cable transfers has been between $4.9734 
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and $4.99 5-16, compared with a range of between 
$4.9814 and $4.9934 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 24.....-.-. 75.687 | Wednesday, Nov. 28.-.-.---- 75.68 
Monday, Nov. 26..-.------ 75.687 | Thursday, Nov. 29..-.-.-.-. 75.625 
Sussaay, NOV: BWasccnnowe 75.667 | Friday, NOV: DUscntons 75.50 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Nov. 24_--.-- 139s. 5d. Wednesday, Nov. 28._.139s. 744d. 
Monday, Nov. 26_---- 139s. 6d. Thursday, Nov. 29_..139s. 6d. 
Tuesday, Nov. 27_-.-- 139s. 4d. Friday, Nov. 30_..139s. 844d. 


PRICE PAID FOR GOLD BY THE UNITED 
RESERVE BANK) 


STATES (FEDERAL 


SesirGag, NOV. 34...«cessce 35.00 | Wednesday, Nov. 28.-.------ 35.00 
monday, Nov. 26.....+«+<- 35.00 | Thursday, Nov. 29_--.-- Holiday 
BORGES, NOV. Biwnassacane 35.00 |! Friday, fe 35.00 


There is nothing essentially new in the foreign 
exchange situation. Transactions are confined chiefly 
to commercial requirements, and European specu- 
lative interests are inactive, not even interesting 
themselves in the gold bloc currencies, some of which 
are felt to be due for devaluation. There is particular 
uneasiness with regard to the Belgian position, but 
even here speculative drives are absent. It is generally 
thought on the other side that speculative interests 
in exchange are deferring operations until the out- 
come of the Saar plebiscite, which is to occurr on 
Jan. 14, is learned. Much doubt is still entertained 
in European quarters respecting the future of the 
United States dollar, but in this direction likewise 
there are no signs of active transactions in anticipation 
of further devaluation. Because of this extreme 
inactivity the British Exchange Equalization Fund 
appears not to be an important factor in the current 
market. Foreign exchange operators report that 
there is a movement of American funds from London 
to New York but that so far at least this return flow 
is not significant. 

Reactions have occurred in the security markets 
in London, which at present seem to have lost some 
of the their buoyancy. Spectacular gains in securi- 
ties a few weeks ago have been followed by large scale 
profit taking and similar influences have affected 
other groups. To a large extent this reaction is re- 
garded as natural, and as having improved the tech- 
nical position of the market which is thought to have 
become heavily overweighted. However, the re- 
tardation in activity is also due in some measure to 
warnings by the Chancellor of the Exchequer, Mr. 
Chamberlain, intimating that a large increase in 
revenue will be necessary to cover next year’s in- 
creased expenditures before anything will be avail- 
able for the reduction of taxation in the next budget. 
In the course of hisremarks Mr. Chamberlain pointed 
out that by resisting loans for public works he has 
promoted private enterprise. Last year, he stated, 
private enterprise built 250,000 private houses in 
Britain, which means a capital expenditure of not 
£100 ,000,000 but of £125,000,000 sterling in building 
alone. The expansion of housing has also helped 
employment in many subsidiary trades. A notice- 
able improvement has likewise occurred in shipbuild- 
ing. In the first nine months of the year Liverpool 
showed an increase of 400,000 tons in foreign vessels 
loaded with cargo entering and leaving the port, 
while coastal vessels showed an increase of 167,000 
tons over the corresponding period of 1933. In 
South Wales three years ago one-half of the vessels 
registered at Cardiff were idle, but now only about 
a dozen are off the active list. There is an important 
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increase in new tonnage on the stocks at Belfast. 
During the first nine months of 1934 forty-one vessels 
were launched on the Ciyde, and there is a possibility 
that 1934 tonnage will exceed 200,000 tons, which is 
much below Clyde capacity but far in excess of 1933 
production. On the Tyne during the first eight 
months of the year there was a decline in idle ships 
from 122 to 83, and twelve launchings took place, as 
against only one in 1933. 

Sterling continues to be the most favored currency, 
and funds and gold continue to flow to London from 
all parts of the world for security and investment. 
Receipts of gold at London for the first ten months 
of the year totaled £237,000,000. Exports totaled 
£118,000,000. This means that the large excess of 
imports over exports—£119,000,000—went into pri- 
vate foreign holdings of gold in the vaults of the 
London banks. These hoardings of course and others 
not shown or known to be in London will continue 
until confidence becomes more general as to the out- 
look for the future in many parts of the world. It is 
estimated in reliable quarters that since the abandon- 
ment of gold by Great Britain in September 1931 
more than $2,000,000,000 gold has gone into hoard- 
ing in Europe alone. 

Money rates continue easy in Lombard Street. 
Call money against bills is plentiful at 44% down to 
Y%%. Two-months’ bills are 7-16% to 144%, fraction- 
ally firmer than last week. Three-months’ bills are - 
7-16% to 4%%, four-months’ bills 144% to 9-16%, and 
six-months’ bills 9-16% to 54%. All the gold available 
in the London open market this week was taken for 
unknown destinations, representing for the most 
part takings by private hoarders and left on deposit 
in the London banks. On Saturday last there was 
available and so taken £59,000 on Monday £173,000 
on Tuesday, £237,000, on Wednesday, £112,000, on 
Thursday £143,000 and on Friday £110,000. On 
Friday the Bank of England bought £722 in gold bars. 

The Bank of England’s statement for the week 
ended Nov. 28 shows a decrease in gold holdings of 
£14,699. Total holdings now stand at £192,681,035, 
as compared with £191,818,124 a year ago and with 
£150,000,000 recommended as a minimum by the 
Cunliffe Committee. At the Port of New York the 
gold movement for the week ended Nov. 28, as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $34,869,000, of which 
$11,597,000 came from France, $7,289,000 from 
Belgium, $6,888,000 from Holland, $5,992,000 from 
India, $1,675,000 from Canada, and $1,428,000 
from England. There were no exports, but the 
Reserve Bank reported a decrease of $700,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Nov. 28, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 22-NOV., 28, INCL. 


Imports Ezports 
$11,597,000 from France 
7,289,000 from Belgium 
6,888,000 from Holland 
5,992,000 from India None 


1,675,000 from Canada 
1,428,000 from England 





$34,869,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $700,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday (Thanksgiving Day) 
there was no report issued. On Friday $12,973,000 


of gold was received, of which $8,437,700 came from 
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France, $1,757,100 from India, $1,676,800 from 
Canada and $1,101,400 from England. There were 
no exports of the metal, or change in gold held 
earmarked for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar. On Saturday last Montreal 
funds were at a premium of 2 11-16%; on Monday at 
2 11-16% to 2 13-16%; on Tuesday at 234%; on 
Wednesday at 2 15-32% to 25%. On Thursday, 
Thanksgiving Day, there was no market in New 
York. On Friday Montreal funds were at a premium 
of 2 1-32% to 2 13-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 
$4.9874@$4.9914, cable transfers $4.99@$4.9914. 
On Monday exchange developed a softer tone. The 
range was $4.9814@%4.991%4 for bankers’ sight bills 
and $4.9854@$4.99 5-16 for cable transfers. On 
Tuesday the market was more active, with rates 
steady. Bankers’ sight was $4.9834@$4.99. cable 
transfers $4.9874@$4.9914. On Wednesday sterling 
was steady. The range was $4.9834@$4.985¢ for 
bankers’ sight and $4.9814@$4.987% for cable trans- 
fers. On Thursday, Thanksgiving Day, there was 
no market in New York. On Friday sterling was 
steady. The range was $4.9754@$4.9814 for bankers’ 
sight and $4.9734@$%4.9814 for cable transfers. 
Closing quotations on Friday were $4.98 for demand 
and $4.98) for cable transfers. Commercial sight 
bills finished at $4.9734; 60-day bills at $4.973; 
90-day bills at $4.97; documents for payment (60 
days) at $4.9714, and 7-day grain bills at $4.975%. 
Cotton and grain for payment closed at $4.9734. 


Continental and Other Foreign Exchange 


RENCH francs are steadier in terms of both 
sterling and the dollar. The franc shows a 
slightly firmer tone though on the whole rates are 
not materially changed from last week. The im- 
provement in the franc, however, is sufficient to 
retard the shipment of gold from Paris to New York. 
Under the current ruling rates, only banks with ex- 
ceptional facilities and consignments arranged for 
the fastest steamers can be brought to New York 
profitably. The franc is firmer in terms of neighbor- 
ing currencies, particularly the Italian, Swiss, Bel- 
gian and Dutch units, so that some gold has been 
shipped from the European financial centers to Paris, 
offsetting to some degree the outward flow from 
Paris to New York and London. While other gold 
bloc currencies are easier in terms of the dollar, it 
seems that there will be no important outward move- 
ment of gold from these countries to the United States. 
The explanation of this is found in the fact that an 
informal understanding seems to exist among the 
private banks in Belgium and Switzerland to leave 
the export of gold to the central banks. The policy 
of letting the bank of issue ship gold to support the 
currency has taken hold in Europe. Italy has been 
following the practice for some time. 

Premier Pierre Etienne Flandin of France made a 
statement on Tuesday to the effect that deflation in 
France has almost run its course, while outside 
France a noticeable increase in the price level is tak- 
ing place. He strongly opposed the arguments of 
the deflationists and intimated that the former 
French policy restricting imports is economically 
unsound. M. Flandin’s speech has been inter- 
preted to imply that the gold standard will be un- 
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shakable not only in France but in the entire gold 
bloc. Paris seems to be not at all concerned about 
the loss in gold holdings during the past few weeks. 
The Bank of France is the only European central 
bank which allows gold to enter and leave freely, 
according to the natural play of supply and demand 
of the foreign exchanges on the market. It is pointed 
out that the gold reserves have increased 2,788 ,000,- 
000 francs since a year ago. Currently there is more 
than ordinary inactivity in foreign exchange trans- 
actions in Paris and the Paris Bourse is noticeably 
dull. The calmness in trading and the halt in specu- 
lative activity in foreign exchanges is due to the dis- 
position to await the outcome of the Saar plebiscite. 
The Bank of France statement for the week ended 
Nov. 23 shows a further decrease in gold holdings of 
94,611,651 frances, the total standing at 81,976 ,307,- 
838 frances, which compares with 82,070,919,489 
francs on Nov. 16, with 77,822,419,424 francs a 
year ago, and with 28,935,000,000 francs when the 
unit was stabilized in June, 1928. The Bank’s ratio 
stands at the high figure of 79.66%, compared with 
80.74% on Nov. 16, with 79.14% a year ago and 
with the legal requirement of 35%. 

The Belgian unit is perhaps the weakest of the gold 
bloc currencies and doubts are entertained in many 
quarters as to whether or not the belga can be main- 
tained at its present valuation, although the state- 
ment of the French Premier just referred to is taken 
to imply that the entire gold bloc will survive any 
further onslaughts in the direction of devaluation or 
inflation. The most discouraging feature in regard 
to the strength of the currency at present seems to 
be the general expectation that the new Theunis 
Government will be unable to strengthen the belga 
and must be compelled to resign shortly, owing to 
the general dissatisfaction of the public at large, 
which feels that with M. Theunis at the head of the 
Ministry and with M. Francqui as Finance Minister 
the Government is in the hands of a ‘“bankers’ 
clique.”’ This attitude is further aggravated by the 
presence in the Cabinet of M. Gutt. The three men 
are the most important executives in Belgian 
banking and industrial circles, and the cry has been 
raised that the bankers have taken power to save 
themselves, not the country. The conservative 
elements in Belgium are undoubtedly with the 
Theunis Cabinet, but there is widespread discontent 
due to the general business depression, so that foreign 
exchange speculative interests are shaping their 
policies in expectation of the Cabinet’s fall and of 
early devaluation of the belga. 

The Bank of Italy raised its rediscount rate on 
Monday to 4% from 3%. The rate had been at 3% 
since Dec. 11 1933, when it was reduced from 344%. 
The present advance is believed to have been made 

for the purpose of halting the outflow of gold from 
Italy to France. The statement of the Bank of 
Italy for Nov. 20 showed gold coverage below 
6,000 ,000,000 lire for the first time in several years. 

Italian lire have been showing weakness in terms 
of other currencies for some weeks and the Bank of 
Italy has been shipping gold to Paris in defense of the 
lira. In the main, however, the lira market is thin 

and the underlying position of the currency is strong, 
as Italy is showing steady economic improvement. 
This is evidenced in some degree by the success of 
the new loan of 2,000,000,000 lire 4% Treasury nine- 
year premium bonds, which was issued on Nov. 21. 
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This is the second internal loan made during the 
current year. Last January the public was invited 
to subscribe to a four-billion-lire loan and the total 
subscribed was 9,285,000,000 lire, of which 7,000,- 
000,000 lire was taken by the Government. It is 
believed that the new loan will be so heavily over- 
subscribed that the Government may accept 4,000,- 
000,000 lire instead of the 2,000,000,000 lire re- 
quested. 

The following table shows the relation of the leading 
European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)......-<--- 3.92 6.63 6.59 to 6.59% 
Belgium (belga) - ---------13.90 23.54 23.32% to 23.36 
hog, | 5.26 8.91 8.52%to 8.53% 
Switzerland (franc)...---- 19.30 32.67 32.40% to 32.45% 
Holland (guilder) --------- 40.20 68.06 67.59 to 67.63 


The London check rate on Paris closed on Friday 
at 75.48 against 75.74 on Friday of last week. In 
New York sight bills on the French center finished at 
6.5914, against 6.591% on Friday of last week; cable 
transfers at 6.5934, against 6.5914; and commercial 
sight bills at 6.5614, against 6.5644. Antwerp 
belgas finished at 23.34 for bankers’ sight bills and 
23.35 for cable transfers, against 23.32 and 23.33. 
Final quotations for Berlin marks were 40.17 for 
bankers’ sight bills and 40.18 for cable transfers, in 
comparison with 40.2214 and 40.2314. Italian lire 
closed at 8.52 for bankers’ sight bills and at 8.52144 
for cable transfers, against 8.5214 and 8.53. Aus- 
tcian schillings closed at 18.83 against 18.80; exchange 
on Czechoslovakia at 4.18, against 4.1814; on 
Bucharest at 1.01, against 1.0024; on Poland at 18.89, 
against 18.8914; and on Finland at 2.20, against 
2.2034. Greek exchange closed at 0.9314 for 
bankers’ sight bills and at 0.9334 for cable transfers, 
against 0.9314 and 0.9334. 


——-¢———— 


XCHANGE on the countries neutral during the 
the war shows no important changes from last 
week. Both the Swiss and Dutch units are frac- 
tionally easier in terms of the dollar, the guilder being 
the steadier of the two units. Holland has been 
losing gold to the United States and to France for 
some weeks. The last statement of the Bank of 
The Netherlands as of Nov. 27 shows a further de- 
crease in gold holdings of 15,000,000 guilders, owing to 
shipments to New York. The total gold reserves 
now amount to 855,600,000 guilders, which provide 
a note cover of 80%. There is a growing clamor for 
devaluation among an important section of the Dutch 
people. In many quarters the Government is deemed 
to be avoiding the issue of deflation. It is generally 
conceded that were the pound and the dollar to be 
stabilized at approximately their present ratio, the 
guilder would be devalued accordingly. Dr. Walree, 
long an executive of The Netherlands Trading Co. 
and the Twentsche Bank, a man of great infiuence in 
Holland, has come out squarely in favor of devalua- 
tion and has issued a pamphlet which has attracted 
wide attention. Although Dr. Walree is now retired, 
his statements carry the greatest weight as it is felt 
that his advocacy of financial polic:es is the more dis- 
interested. Dr. Walree opposes mere suspension of 
the gold standard and inflation, but cites three ad- 
vantages of devaluation of the guilder: First, a more 
rapid adaptation to the decline in goods and prices; 
second, a lightening of the debtor’s load, since the 
rising generation does not intend ‘‘to impoverish it- 
self for the length of its days for the debts of its 
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fathers”; and third, improved competition with other 
countries. Dr. Walree stated in his pamphlet: ‘It 
is being admitted that there cannot be any longer a 
question of unaltered maintenance of the gold bloc 
should one of the principal members fall away. I 
believe we are strong enough to take our fate in our 
own hands and to decide upon devaluation on our 
own authority and at our own risk.” 

Bankers’ sight on Amsterdam finished on Friday 
at 67.59, against 67.63 on Friday of last week; cable 
transfers at 67.60, against 67.64, and commercial 
sight bills at 67.57, against 67.61. Swiss francs closed 
at 32.44 for checks and at 32.45 for cable transfers, 
against 32.42 and 32.43. Copenhagen checks 
finished at 22.22 and cable transfers at 22.23, against 
22.28 and 22.29. Checks on Sweden closed at 25.68 
and cable transfers at 25.69, against 25.75 and 25.76; 
while checks on Norway finished at 25.02 and cable 
transfers at 25.03, against 25.09 and 25.10. Spanish 
pesetas closed at 13.66 for bankers’ sight bills and at 
13.67 for cable transfers, against 13.66 and 13.67. 

antiniiciaiten 

XCHANGE on the South American countries 
presents no new features of importance. These 

units are quiet and steady, influenced largely by the 
greater steadiness of sterling exchange. According to 
a recent dispatch from Buenos Aires, the Argentine 
Government has completed an important piece of 
financing involving an offering of 50,000,000 pesos 
414% internal conversion loan, the proceeds of which 
will be used to pay the balance due on an internal 
Argentine sterling issue amounting to £7,600,000. 
The transaction signifies a concentration into Argen- 
tine pesos of this foreign currency bond and a re- 
sultant reduction in the demand for sterling exchange. 

Argentina paper pesos closed on Friday, official 
quotations, at 331% for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 3314, 
against 3334. The unofficial or free market close 
was 25.16, against 25.25. Brazilian milreis, official 
rates, are 814 for bankers’ sight bills and 8.31 for 
cable transfers, against 814 and 8.33. The unofficial 
or free market close was 71%, against 714 Chilean 
exchange is nominally quoted 1014, against 101%. 
Peru is nominal at 233%, against 23.31. 

anatiliaaiiie 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from those 

of recent weeks. The Indian rupee fluctuates, of 
course, in harmony with sterling, to which it is 
legally affixed at the ratio of 1s. 6d. per rupee. 
Japanese yen also move with sterling, as it is the fixed 
policy of the Bank of Japan to hold the yen as closely 
as possible in a fixed relation to the pound. The 
Chinese currencies reflect to a greater or lesser degree 
the changes in world silver prices as buying or selling 
exchange on China is equivalent to a transaction in 
silver. It would seem that the balance of payments 
is at present against China, so that the Bank of 
China has been selling silver in London during the 
past few weeks. As pointed out here recently, the 
Bank of China has the sole right to dispose of silver 
without incurring the impediment of the export 
duties on the metal imposed upon other Chinese 
holders of silver stocks. Owing to these exports by 


the Bank of China with a view to correcting trade 
balances, the Shanghai stocks continue to decrease, 
although the Government’s recently adopted policies 
are designed to prevent depletion of the silver stocks 
in Shanghai. 
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Closing quotations for yen checks yesterday were 
29.12, against 29.12 on Friday of last week. Hong 
Kong closed at 4174@42 1-16, against 4134@41 15-16; 
Shanghai at 34@341, against 3314@335%; Manila 
at 49.90, against 49.90; Singapore at 58.65, against 
58.75; Bombay at 37.50, against 37.60, and Calcutta 
at 37.50, against 37.60. 


Foreign Exchange Rates 


er to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV. 24 1934 TO NOV. 30 1934, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 


Country and Monetary Value in Untted States Money 








Unt 
Noo. 24 | Nov. 26 | Nov. 27 | Noo. 28 | Nov. 29 | Nov. 30 
EUROPE— $ ae rer $ $ 
Austria,schilling ....- .187437* .187690* .187650*| .187630* .187530* 
Belgium, belga....-.-. -233242 | .233261 | .233226 | .233219 .233415 
Bulgaria, lev...-.-.-- .012125* .012250*, .012250*| .012250* .012250* 
Csechoslovakia, krone .041790 .041789 .041779 | .041793 .041790 
Denmark, krone.-.-..- .222700 | .222575 | .222716 | .222500 .222225 
— pound | 
a 4.990208 4.986916 4.988416 4.984916 4.977053 
Finland. markka.-...-. | 022029 | .022025 | .022033 | .022012 | .022008 
France, franc..---.--- 5896  .065920 | .665940 | .065930 .065940 
Germany, reichsmark, "402100 | .402142 | .401985 | .401900 | | 401764 
Greece, drachma. .-.- | .009385 | .009380 | .009385 | .009385 | .009375 
Holland, guilder_..-.- 676064 | .676046 .675900 675864 , .675978 
Hungary, pengo-..-.-| .296750*| .296875*| '295500* |295525* .295550* 
; Pbninacnsecan 085255 | .085283 | .085261 | .085260 .085261 
Norway, krone_....-| .2506! .250516 | .250659 | .250400 .250141 
Poland, zloty..-...-- .188850 | .189025 .188975 | .188850 | .189025 
Portugal, escudo. .--.- | .045372 | .045302 .045291 | .045329 .045285 
Rumania, leu_.....-.- .010010 | .010010 = .010010 | .010010 | 010010 
Spain, peseta......-.- .136557 | .136610 .136642 | .136628 .136639 
Sweden, krona-.....-.- .257279 257075 .257291 | .256979 .256645 
Switzerland, trane...| .324078 | .824046 .323984 | 324089 HOLI- .324414 
Yugoslavia, dinar....| .022787 .022760 .022760 .022735 DAY .022725 
ASIA— | 
China— 
Chefoo (yuan) dol'r, .331250  .334583 .337500 | .336666 .338333 
Hankow(yuan) dol’r) .331250 | .334583 .337500 .336666 .338333 
Shanghai(yuan)dol’r .330625 | .333750 336093 | .835937 .337187 
Tientsin (yuan)dol’r) .331250 .334583 .337500  .336666 .348333 
Hongkong, dollar.._| .414062 .415312 .417187 | .416875 .415937 
India, rupee......... .3874075 | .375015 .374600 .374475 .374010 
Japan, yen..-...---. .290250  .290525 | .290565 | .290445 .220340 
Singapore (8S. 8.) dol’r' .584375 .584375 .584687 .584375 .583125 
AUSTRALASIA— | 
Australia, pound._--..3.956250* 3.954375* 3.955625* 3.953125* 3.946562* 
New —_— d, pound. 3. 980000 * 3.978125* 3.979375*3.977187* 3.970312* 
AFRICA— 
South Africa, pound. - 4.936250* 4.932750* 4.934000* 4.930250* 4.922750* 
NORTH AMER.—, 
Canada, dollar... 1.026432 1.026328 1.027760 1.025130 1.023854 
Cuba, peso......-.-.. | 999200 | .999200 .999200 | .999200 .999200 
Mexico, peso (silver).. .277625 .277625 .277625 | .277625 .277625 
Newfoundland, dollar 1.023875 1.023812 1.025187 /|1.022500 1.021125 
SOUTH AMER.— 
Argentina, peso...... .332700* .332500*) .332600* .332333* .3831933* 
Brazil, milreis....... .082175* .082175* .082175* .082175* .082175* 
Ge, BONO. cnc cicces | .102725*| .102925*) .102725*| .102725* .102725* 
Uruguay, peso...-..-| .801500* .801500* .801800* .800550* 801800* 
Colombia, peso..--_.- | .645200*' .645200*, .645200* .645200* .645200* 





* Nominal rates; firm rates not available, 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Nov. 29 1934, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1934 | 1933 i932 «| ~S(1931~— | Ss t980 
£ £ £ £ £ 

England_.-| 192,681,035} 191,818,124) 140,418,186, 121,599,344| 155,630,794 
France a...| 655.810.462| 622°579.355| 666,732.498| 542,753,008| 415.735.318 
Germany b-| 2,876,950 17,250,350] 38,298,850] 45,596,200] 101,510,200 
Spain...... 90;660,000|  90.433.000| 90,327,000] 89,873,000] 99,258,000 
——..... 66.158.000| 76,329,000 62,846,000! 60,241,000] 57,243,000 
Netherlands| 73,410,000 76,730,000, 86,048,000| 73,097,000] 35,514,000 
Nat. Belg..| 721072000) 77.642,000| 74.690,000| 73,072,000}  37.054,000 
Switzerland.| 69,482,000} 61,691,000| 89,166,000} 57,582,000] 25,625,000 
Sweden....|  15.732'000| 14.290'000| _11,4435000| 11,438,000] 13,422,000 
Denmark..| 7.396.000] —_7,397,000| 7,400,000] —9,121,000| 9,561,000 
Norway.--| 6,580,000] 6,573,000] 8,014,000] 6,560,000} —_ 8,136,000 
Total week .|1,252,858,447|1,242,732,829|1,275,383,534|1,090,932,552| 958,689,312 
Prev, week _|1.254.176.04011.252.359.345! 1.274.721 .893|1.089.532,948' 958,421,131 





a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 


held abroad, the amount of which the present. vear is £1,042,550. 


b Gold holdings of the Bank of Germany are exclusive of gold 


The Hutchins Report on International 
Economic Policy 


Until the Commission of Inquiry into National 


Policy in International Economic Relations, headed 
by President Robert M. Hutchins of the University 
of Chicago, handed out copies of a 400-page report 





3377 


at a press conference in New York last Sunday and 
some newspapers featured the report as front-page 
news the following day, the public at large was 
probably unaware that such a body existed, and that 
another report, the latest of a long list which began 
under Mr. Hoover and has continued without let-up 
under Mr. Roosevelt, was impending. The public 
ignorance was doubtless due in part to the fact that 
the Commission was not a Government organization. 
It had its origin in 1933 in a proposal of the Social 
Science Research Council, received the unofficial 
approval of Mr. Roosevelt, and has carried on its 
work with the aid of a grant from the Rockefeller 
Foundation. Of the seven members, only one or 
two could by any stretch of the imagination be re- 
garded as having, presumptively, any special com- 
petence in the field of international economic poli- 
cies, but the Commission has been industrious in 
holding public hearings about the country, it has 
taken the advice of persons as varied as John W. 
Davis, Irving Fisher, Senator La Follette, Professor 
Oliver M. W. Sprague and James P. Warburg, and 
has collected a mass of statistics and testimony with 
which to supplement its formal report. Quite aside 
from the merits or demerits of the proposals offered 
and the arguments advanced to support them, the 
report is timely and important because of the recent 
awakening of interest in American foreign trade and 
the reported differences of opinion between Secre- 
tary Hull and George N. Peek regarding tariff and 
trade policy 

The “general objective” of American international 
economic policy, the Commission declares, should be 
to advance world recovery by promoting the inter- 
national interchange of goods and services. The 
United States “should, by action as rapid and 
dramatic as possible, endeavor to reverse the trend 
toward economic isolation.” The principal diffi- 
culty in the way of increasing the volume of imports 
into this country is the 10,000,000 unemployed, but 
the Commission thinks that “although an increase 
in imports might increase this number temporarily, 
some tariffs could be lowered without throwing 
people out of work,” and “others are ineffective” as 
far, presumably, as employment is concerned. The 
Commission accordingly recommends the removal of 
duties on noncompetitive products, duties whose 
rates are ineffective, those exclusively for revenue, 
those on “goods of which we import almost all our 
domestic consumption” and other goods “requiring 
tvpes of craftsmanship not developed in the United 
States,” together with duties on “certain minerals 
of which the United States has scanty supplies or 
which have been overextended in submarginal pro- 
duction areas,” and duties on seasonal imports. 

If the changes just mentioned proved insufficient, 
the Commission urges the lowering of rates on other 
commodities, but subject to such control as will 
minimize the danger of unemployment. 
terest of internal law and order” as well as of inter- 
national trade, both tariff duties and internal 
revenue taxes on imported beer, wines and spirits 
should be restored to the levels of those of the Under- 
wood tariff of 1913. To this is added, however, the 
very questionable suggestion that “the Government 
consider the payment, under proper safeguards, of 
a dismissal wage to labor thrown out of employment 


“Tn the in- 


as a direct consequence of sudden changes in the 
tariff.” “The speedy negotiation of reciprocal trade 
agreements” pending downward tariff revision is 
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also advocated, but such agreements are not re- 
garded by the Commission, in view of the restric- 
tions of the Trade Agreements Act, as a substitute 
for tariff revision, and they should be concluded 
“only on condition that they be used to enlarge 
rather than divert world trade.” ‘Congress is urged 
to give the Tariff Commission the power to change 
rates, subject to Congressional veto, on the prin- 
ciple of the rejected amendment of 1930 to the Haw- 
ley-Smoot Tariff Act, thus allowing the Commission 
to fix rates which would go into effect in sixty days 
unless rejected by a joint resolution of Congress. 
With this change the power of the President to nego- 
tiate reciprocal tariff agreements for three years 
would lapse “unless the emergency continues.” 

Turning to agriculture, the Commission feels that 
the present policies of fundamental readjustment 
“should be continued long enough to determine their 
practical value,” including subsidies under the 
domestic allotment program. All measures, how- 
ever, designed to raise agricultural prices “without 
differentiation between domestic and world prices” 
should be dropped “at the earliest possible moment,” 
since they “stimulate foreign production to the detri- 
ment of the farmer’s export market,” and with them 
should go “all other measures tending to restrict 
exports, such as the cotton loan policy.” The latter 
policy, it is pointed out, not only maintains an arti- 
ficially high price for cotton, “but may also make 
necessary severe reductions in cotton production in 
this country in order to protect the loan extended by 
the Government.” 

Regarding foreign investments and monetary 
policy the recommendations of the Commission offer 
a curious mixture of the good and the bad. Govern- 
ment restrictions on long-term private loans abroad, 
“beyond such regulations as are necessary to pre- 
vent fraud,” are properly opposed, and no obstacles 
should be put in the way of establishing or operating 
American branch factories in foreign countries. On 
the other hand, the Commission aims a blow at the 
gold standard by recommending “that gold stocks 
be used exclusively as at present for the balancing 
of international payments,” and it further recom- 
mends that “in order to promote confidence [the 
italics are ours] the Government announce that, al- 
though it will retain its present powers under the 
Gold Purchase Act to change the price of gold with- 
in the limits there stated, it does not intend to exer- 
cise those powers” but will permit the free exporta- 
tion of gold “at the present official price for inter- 
national payments.” “Only a minor relationship” 
is seen between the official prices of gold and silver 
and the general price level, and “a large Federal 
deficit . . . created by reducing taxes as well as by 
increasing expenditures,” if used to enlarge pur- 
chasing power, is declared to be no threat to the 
financial structure if the deficit is for “emergency 
purposes” and “accompanied by sound policies for 
increasing production and employment.” A return 
to the gold standard and the need for a balanced 
budget evidently make no appeal to the Commission. 

We have left to the last the political proposals, 
although the Commission puts them first in its 
classified list of recommendations. Here, again, the 
good and the unqualifiedly bad jostle each other. 
The Commission would have the United States con- 
tinue to take part in the discredited and help- 
less Disarmament Conference, co-operate with the 
League of Nations “in such of its activities as can- 
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not involve us in European conflicts” (there is no 
indication of what, in this day of gathering war 
clouds, such sterilized activities may be), and adhere 
to the World Court. A continuance of the present 
policy in regard to Latin America is recommended, 
together with “immediate withdrawal from the 
Philippines on terms that will protect their eco- 
nomic life from injury by American tariffs,” the 
abandonment of discrimination against Oriental im- 
migration (meaning, apparently, the application of 
the quota system), and the repeal of the Johnson 
Act prohibiting loans to foreign countries in default 
on their debts to the United States. 

The most extraordinary proposals relate to the 
war debts. The Commission recommends “imme- 
diate settlement” of the debts, although it does not 
believe “that the interests of the United States re- 
quire any payment.” Since, however, “some coun- 
tries desire to pay something,” a commission should 
be appointed with full power to make a settlement. 
The settlement suggested is “a lump-sum payment,” 
perhaps through an exchange of securities, with dis- 
cretion given to the commission “to accept in part 
settlement defaulted obligations of political units of 
the United States.” A more amazing financial pro- 
posal has never been laid before the American people. 
The legal and moral obligation of the debts is passed 
over, the repayment of $10,000,000,000 or so of war 
and post-war loans is dismissed as without any 
necessary bearing upon “the interests of the United 
States,” and “immediate settlement” by payment of 
a lump sum is proposed because, while all the larger 
debtors have bluntly declined to pay anything, 
“some countries desire to pay something.” The “de- 
faulted obligations of political units of the United 
States” which it is suggested shall be accepted in 
part payment are mainly, of course, the repudiated 
bonds of Southern States which the British Council 
of Foreign Bondholders has listed annually by way 
of reminder, and regarding which the United States 
has neither legal nor political responsibility nor a 
constitutional right to pay. How the acceptance 
by the United States of worthless State bonds in 
repayment of good money which was loaned in good 
faith will “advance the recovery of the world” the 
Commission does not explain. 

We have summarized the Commission’s recom- 
mendations at length because they are the first 
quasi-official attempt that has been made to deal 
comprehensively with American economic policy in 
international affairs. So much of the report as 
urges the removal of tariff barriers and the aban- 
donment of price-raising devices which operate to 
narrow the foreign outlet for agricultural products 
is heartily to be approved. It should be pointed out, 
however, that the distinction between economic na- 
tionalism (not at all the same thing as “economic 
isolation”) and economic internationalism is by no 
means so clear as the Commission appears to as- 
sume, and that the tariff remedies for unemploy- 
ment which are proposed will be extremely difficult 
to apply, and will almost certainly remain without 
important effect, as long as the Government con- 
tinues to pursue a policy of “making” work, com- 
peting on destructive terms with private industry, 
raising and lowering wages and prices, and keeping 
up the huge relief dole. There is no question but 


that much of the New Deal policy works strongly 
against the enlargement or even the maintenance of 
foreign trade, but foreign trade policies cannot be 
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treated successfully in a vacuum. They stand in- 
timately related to the entire economic policy of 
the nation, and until that policy is set right a few 
adjustments here and there will not greatly avail. 
They will avail even less if they are accompanied in 
practice by such unwise or questionable policies as 
mar the sound and instructive parts of the Commis- 
sion’s report. 


A Suggestion to the Railroads 


Editor “Financial Chronicle,” 
New York City. 

Dear Sir: The “Financial Chronicle’ continues to alibi 
the managements of the railroads by laying the blame for 
decreasing railroad earnings on the Interstate Commerce 
Commission, the Federal governmental policies, and the 
unjust treatment of the railroads by all taxing bodies. Ad- 
mitting that some of this is correct, is it any kindness to 
the railroads to encourage their alibi attitude? Shouldn’t 
railroad managements be stiffened by criticism instead of 
being pampered by alibis? 

In spite of its being called a public service corporation, 
the average railroad management has no more idea of public 
service than has a cat of a catenary electric wiring system. 
In fixing a traffic rate, the principle has been to charge all 
the traffic would bear, regardless of the possibility of killing 
the goose which laid the golden eggs. A principle worth 
trying would be to ask: What can the railroad do to build 
up communities on our lines? And then: Find a way to 
make a profit in doing so. 

In the first place, some freight rates should be lowered. 
That the railroads are losing money now is no argument 
for high rates. 

The railroads have certain advantages in their ability to 
handle large volumes of freight at low cost. They throw 
away part of this advantage by trying to do both a wholesale 
and retail business at the same cost. There is no question 
that it is cheaper to haul a hundred carloads of freight with 
a crew of a few men and some train dispatchers, &c., than 
it is load it in trucks, each truck carrying half a carload 
and having one or two drivers. Such advantages the rail- 
roads have thrown away by maintaining the same schedule 
of freight rates for every intermediate station where they 
set off a single car as for the larger stations where they 
set off a dozen cars. 

If the railroads would select the more important points 
as key stations and place them on a wholesale rate basis, 
they should make money and still meet truck competition. 
Business at the smaller stations would be on a retail rate 
basis due to the higher cost per hundred pounds of freight 
handled where a heavy train is stopped for one or two cars. 

Some railroad managements seemed to have been so busy 
cutting expenses that they have lost sight of the profit they 
could make by selling something the public needs. There is 
a need for merchandise delivered at strategic points at the 
lowest possible cost. The railroad companies will haul goods 
several hundred miles at a cheap figure and then in a metro- 
politan center drayage charges will increase the cost out of 
- all proportions to the distance. 

There are undoubtedly many opportunities for decentral- 
ization of industry which would benefit the railroads. A 
far-sighted railroad management would buy farm land at a 
low price per acre adjacent to its right of way. It would 
make a proposition to several manufacturers to locate at 
that point. On the basis of the expected large tonnage and 
the low unit cost of handling it, the manufacturer would 
be offered reasonable freight rates. With low ground costs, 
modern homes could be erected, with the help of the Federal 
Housing Administration, for rent or sale at reasonable fig- 
ures. With farm produce nearby, some food items would 
be cheaper. The workers in the factories could have more 
comfort with lower wages than city workers would require. 
The cost of manufacture would be less. 

The cost of the merchandise delivered at the railroad city 
terminal would be less from such a manufacturing point 
than it would be from a factory a few miles away in the 
same city. An aggressive railroad management would find 
out what kinds of manufacturing could be attracted to such 
locations on their lines and would put the plan across. It 
is true that such a scheme would be difficult; it is too hard 
for a management that spends its time cutting expenses and 
hunting alibis. 
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The general impression is that the railroads will fight for 
traffic against each other and against other forms of trans- 
portation, but will not waste any thought on trying to build 
up communities where at one time they used to have had a 
monopoly of transportation. A more far-sighted policy in 
the past would have developed these communities so that 
they could produce the volume of business large enough to 
justify lower rates for both freight and passengers, which 
would meet highway competition. While the railroads have 
lost their best chance, still it is not too late yet. 

With the exception of the heavily traveled main lines, 
the public has the impression that the railroads are pur- 
posely making the service so poor that they won’t have to 
run passenger trains. In spite of the fact that the rail- 
roads should haul passengers more economically, comfort- 
ably and quickly than motor buses or private automobiles, 
the railroads throw away their chances by antagonizing all 
those who are unfortunate enough to travel the branch lines. 

For passenger travel, the key stations should be separated 
far enough apart so that the speed of the train will be better 
than private machines traveling over the highways. Pas- 
sengers would park their automobiles at these key stations 
because it would be cheaper, quicker and more comfortable 
to use the train at certain times during the day. If this 
is done, there will be enough passengers to justify lower 
rates so that most people won’t use the highways for long 
distances. If people have the advantage of low transporta- 
tion costs, and quick railroad service, they would rather 
live outside of the city in which they worked. Then the 
office buildings in the vicinity of the railroad city terminals 
would become more valuable. 

If an effort is made to develop local communities with 
better railroad service, we will have the decentralization of 
industry which most economists agree should take place. 
With railroad managements discarding the alibi habit and 
assuming an aggressive leadership in the recovery of the 
country, they will find the public back of them. The back- 
ing of the public will be a tremendous asset in fighting 
unfair regulation and oppressive taxation. Railroad earn- 
ings can improve, but the spirit of some railroad manage- 
ments must improve first. 

Yours truly, 


L. LEE LAYTON JR. 


Balancing of Federal Budget 


[A reprint of a letter to the National Economy League] 


To the National Economy League, 

280 Madison Avenue, 

New York, N. Y. 

Sirs: When you previously wrote regarding your effort 
to reduce Government expenses, I approved of your action. 
Now you have proposed a plan for the “balancing of the 
Federal budget’—an object to be earnestly desired by all 
true believers in the benefits of economy. But what is the 
means by which you propose to accomplish this object? If 
I have properly understood the details of your plan, as 
made public in the press, it involves increased taxation. 
Now, Sirs, as I acknowledged to you my approval of your 
past efforts, allow me now to acknowledge to you my dis- 
approval of your present efforts. The balancing of the 
Federal budget by any means which involves increased 
taxation is not, to my mind, an action beneficial to the 
nation’s economic welfare, nor do I consider it to be an 
action in keeping with the name of your League, under 
which it is proposed. The means to economy, as I under- 
stand economy, is achievable by reducing expenses and not 
by increasing revenue; and this is so not because to increase 
revenue does not tend to bring towards equilibrium receipts 
and expenditures—which it most obviously does—but be- 
cause increasing of revenue tends to unbalance the budgets 
of those from whom the increased revenue is obtained and 
whose unbalanced economic condition, so long as the politi- 
cal economy of society is based on the organization of pro- 
duction and trade by any system involving division of labor, 
as all political economies are based, will mean economic 
depression, distress and confusion for the nation at large. 
If an individual member of society were to endeavor to 
balance his private budget by increasing his revenue, by 
demanding a higher rate of interest to be paid on mortgages 
where he is creditor, by raising rents on land where he is 
landlord, by insisting that greater dividends be paid to him 
from companies in which he is shareholder, most people 
would consider him mad, and rightly so; and to whatever 
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extent he might achieve his endeavors, they would accuse 
him of being unjust to his debtor, unmerciful to his tenant, 
and responsible for weakening the financial condition of 
the companies in which he owned shares. But when it is 
suggested that the Government balance its budget by simi- 
lar means, you expect people to applaud. You seem to 
imagine that if the Government balances its budget, by 
what means soever, that that is national economy. You 
seem to forget that the balancing of private budgets is 
equally and, perhaps, more important to national economy, 
than the balancing of public budgets. And you completely 
overlook the fact that balancing of the Government’s budget 
by increasing the Government’s revenue by means of in- 
creased taxation means increased expenditure for indi- 
viduals who supply the increased revenue to the Govern- 
ment and, therefore, means a tendency to unbalance private 
budgets. 

Lord Raglan, in a current publication, has boldly de- 
clared: “The only certain remedy for our depression would 
be a drastic reduction in taxation.” This he said with 
reference to England, where the budget had been balanced! 
You may, perhaps, say that it would be impossible to bal- 
ance the Federal Government’s budget merely by reducing 
expenditures; that it has great expenditures which it can- 
not well reduce; that it must continue making enormous 
expenditures to care for the unemployed. Well, Sirs, there 
are still very many expenditures which the Government can 
reduce—and which it will be compelled to reduce if this 
nation is again to enjoy a “sound” national economy—and 
these expenditures concern the employed. The enormous 
cost of the great bureaucracy, which comprises the employ- 
ment of multitudes of unproductive individuals, who are 
called civil officials, at exorbitant salaries, is a parasitic 
tax on the economy of the nation and involves public expen- 
diture which can well be reduced. Members of the House 
of Commons in England receive salaries of approximately 
$2,000 a year; members of the Senate of the United States 
receive salaries near $10,000 a year. Sirs, you might start 
here to reduce Government expenditures. The total ordi- 
nary expenditures of the Federal Government of the United 
States in 1912 were under $700,000,000; the total ordinary 
annual expenditures ef this same Government of ours is 
now over $3,000,000,000. Here, Sirs, by itself is cause for 
national depression. 

In regard to the wealth of nations, Adam Smith, writing 
more than a century and a half ago, said: “Great nations 
are never impoverished by private, though they sometimes 
are by public, prodigality and misconduct. The whole, or 
almost the whole, public revenue is, in most countries, em- 
ployed in maintaining unproductive hands.” “Such people, 
as they themselves produce nothing, are all maintained by 
the produce of other men’s labor. When multiplied to an 
unnecessary number, they may in a particular year consume 
so great a share of this produce as not to leave a sufficiency 
for maintaining the productive laborers, who should repro- 
duce it next year. The next year’s produce will be less than 
that of the foregoing, and if the same disorder should con- 
tinue, that of the third year will be still less than at the 
second. Those unproductive hands who should be main- 
tained by a part only of the spare revenue of the people 
may consume so great a share of their whole revenue, and 
thereby oblige so great a number to encroach upon their 
capitals, the funds destined for the maintenance of pro- 
ductive labor, that all the frugality and good conduct of 
individuals may not be able to compensate the waste and 
degradation of product occasioned by this violent and forced 
encroachment.” 

Now, let the National Economy League confine its efforts 
to the reducing of Government expenditures and expenses 
and, though it may not thereby win as much present popu- 
larity, it will certainly earn far more future gratitude in 
the hearts of the American people. 

I am, Sirs, yours, &c., 
A. J. BRUEN JR. 





BOOK REVIEWS 


Legal Reserves in American Banking 
By Robert G. Rodkey, Professor of Banking and Investments, 
University of Michigan. Michigan Business Studies, 
Vol. VI, No. 5. 121 pages. $1. 

Here is a little volume devoting itself entirely to the 
subject of the legal reserve requirements of American banks, 
both State and National. As far as the knowledge of this 
reviewer goes, it is the only one suggesting a plan for com- 
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puting reserves on the basis of the activity of deposit ac- 
counts, apart from the study published by the Federal 
Reserve Board in support of the recommendations of its 
Committee on Bank Reserves. 

The volume here under consideration is significant for 
two reasons. First, it presents in compact form a rather 
complete history of the rise of the practice in this country 
(certainly not yet usual elsewhere) of requiring by law that 
ordinary commercial banks carry a specified reserve against 
their deposits. The second is found in a proposal by the 
author for a new system of computing such reserves in the 
future. Probably the most useful contribution is found in 
those sections devoted to the history of the reserve question. 

The origin of legal reserves in the redemption funds re- 
quired of the banks in the early years of our history for the 
purpose of keeping outstanding bank notes at par throughout 
the country is carefully traced. The historical account in- 
cludes a substantial amount of information concerning the 
course of the policies of the States in the development of 
first redemption fund and then reserve requirements in in- 
stitutions operating under State charters, and is probably 
more complete than any otherwise available to the average 
reader. The reserve requirements imposed upon National 
banks at the time of the passage of the original Reserve 
Act, the changes made at that time and in subsequent amend- 
ments to that Act are traced in some detail. 


Reserve Ratios 

Chapters devoted to general discussions of the wisdom 
of legislatively fixed reserve ratios as contrasted to plans 
which leave such matters to the discretion of individual 
bankers, the general functions of reserves, and to the tech- 
nical details of the computation of required reserves under 
the law and regulations are competently prepared. Similar 
discussions are, of course, to be found in older books. About 
the only exception to this is the presentation of original 
data designed to compare the activity of bankers’ balances 
with that of deposits carried for other customers. Although 
the figures are but rather small examples, they nonetheless 
seem to show that bankers’ balances are distinctly more 
active than other types of deposits. 

From these facts the author draws the conclusion that 
bankers’ balances, instead of requiring somewhat smaller 
reserves (because of offsets allowed) as is the case under 
the present law, ought to carry substantially larger reserves. 
In order to place a proposal to this effect in concrete form, 
the author prepares a suggested plan that would require 12% 
reserves against gross bankers’ balances, and a 6% reserve 
against all other types of deposit liabilities without distinc- 
tion between time and demand deposits. In order to provide 
a degree of flexibility in the arrangement thus suggested, he 
proposes the creation of a committee composed of members 
of the Federal Reserve Board (except the Secretary of the 
Treasury and the Comptroller of the Currency) and the 
President and Vice-President of the Federal Advisory 
Council endowed with authority to raise reserve require- 
ments by 50% at discretion and to reduce them by 10%. 

The proposal thus made is, of course, not entirely new, 
similar plans having been under discussion in Federal Re- 
serve circles at various times in the past. It is quite dif- 
ferent from the socalled velocity of deposits suggestion of 
the Reserve Committee, which is understood to be in favor 
in official circles at present. However, it does have the 
merit of abolishing the distinction for reserve purposes 
between time and demand deposits, a distinction which in 
the past decade has had undesirable results of an unexpected 
sort. Some questions raised as to the wisdom of certain 
deductions now allowed are also worthy of careful considera- 
tion. It is doubtful if much more can be said in favor of 
the plan here presented. 


Trading on the Equity by Industrial Companies 
By Charles L. Jamison. Michigan Business Studies, 
Vol. VI, No. 3. $1.00. 


and 


Seasonals in Department Store Merchandising 


By Edgar H. Gault. Michigan Business Studies, 
Vol. VI, No.4. $1.00 
These two recent publications of the School of Business 
Administration of the University of Michigan, at Ann Arbor, 
continue a series of specialized studies which have already 
covered a wide range of business activities. Professor Jami- 
son, who defines trading on the equity as implying “the use 
of borrowed capital in a business,’’ concludes that such 


trading is profitable ‘‘as long as the borrowed’ capita] can be 
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made to pay the business more than it costs.” He notes, 
however, that “‘a risk is involved when assets are pledged 
as security for a loan,’’ and that “default in interest or 
principal payments is likely to result in foreclosure and the 
loss of a portion, if not all, of the stockholders’ equity.”’ 
A random selection of 52 industrial corporations shows that 
12%, during the past 13 years used “substantially no borrowed 
capital,” while 34% borrowed intermittently and 54% were 
continuously in debt. The question of debt, however, 
appears to be only one of the managerial policies which are 
relied upon for profits. 

Professor Gault, who uses monthly merchandise statistics 
of department stores for the past six years, notes the causes 
of seasonal changes in merchandising, and points out that 
“seasonal variations in such items as inventory, advertising 
expense and selling salary expense may vary 
considerably from store to store according to the managerial 
policies of the various stores,”’ but that it nevertheless is 
possible, by the use of such indexes as the statistics collected 
afford, to “plan a detailed merchandise budget.’’ The tables 
which are given deal, among other things, with sales peaks 
for various commodities, the variations of first-of-month 
inventories, monthly mark-down peaks, and _ seasonal 
variations in advertising and salary expense. 


Stock Market Profits 
By R. W. Schabacker. New York: B.C. Forbes Publishing 
Co. $5.00 

The author of this book, who is financial editor of ‘‘Forbes 
Magazine,”’ has had in mind the conventional type of stock 
market operator who wants to get “the most in profit out of 
average market operation with the minimum of personal 
research, statistical background and necessary attention.” 
The successive chapters, after a general introduction, deal 
with the business cycle and securities, long-swing investment 
and short-swing trading, technical factors in trading, how to 
use stock charts, market psychology and other personal 
factors, the diversification of risk, and good and bad market 
advice. What is said is practical and on the whole non- 
technical, and covers all the ordinary trading operations. 
The chapter on market psychology offers some interesting 
comments on the attitude of professionals and the point of 
view of the public, and the author’s advice as a whole is 
sensible and worth while. It is too much to hope that the 
book, however carefully its counsels and warnings are 
followed, will make every deal a profitable one, but if it 
enables habitual traders to avoid needless losses and keeps 
out of the market the amateur who should never venture 
there, it will have served a useful purpose. 


Unemployment Reserves 


Prepared Under the Direction of Samuel W. Reyburn, Chairman 
of the Retail Merchants Committee 
This 24-page pamphlet, in whose preparation the National 
Retail Dry Goods Association and the Retail Dry Goods 
Association of New York have co-operated, offers a study 
outline of the question of unemployment insurance which 
includes such practical matters as the Wisconsin law, 
possible costs, features of bills introduced in State legis- 
latures and Congress, unemployment insurance in other 
countries, and arguments for and against the proposal. 
More extended comment is reserved for a later issue of the 
“Chronicle,” but in the meantime the pamphlet may be 
commended as specially worth examination. 








Moody’s Daily Index of Staple Commodity 
Resumes Advance 

Principal commodity prices have been firmer this week 
and the advance which began early in November was re- 
sumed with more vigor. Moody’s Daily Index of Staple 
Commodity Prices advanced 2.3 points to 149.1, the highest 
level in two months. 

Nine of the fifteen staples included in the Index scored 
advances, while silver was off 1 cent, and five others were 
unchanged. The latter were hogs, copper, lead, coffee and 
sugar. The most important gains were in corn, cotton, 
rubber, steel scrap and hides, with wool tops, wheat, cocoa 
and silk registering smaller gains. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Prices 


a SS Sener 146.8 | 2 Weeks Ago, Nov. 16..---.- 147.2 
Cee, 2. Be acccecbesses 147.3 Month Ago, Oct. 30..-... 143.1 
Mon., Nov. 26.......--.-.147.8 Year fife Nov. 29...--- 125.1 
, So AS , Pees 148.6 1933 High, (2 eee 148.9 
Wee. OU. Dove cccetecces 149. et ae 78.7 
Thurs., Nov. sn- nes con- no Heey 1934 High, ' sS _ 156.2 
Fri., Ws Des acacssnwne 14 oe” Bass eeu 126.0 
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Decrease of 0.2 Points Noted in “Annalist’” Weekly 
Index of Wholesale Commodity Prices for Week of 
Nov. 27—Monthly Average Up Slightly 


Wholesale prices as measured by the ‘‘Annalist’”’ Weekly 
Index marked time last week, the index dropping 0.2 points 
to 116.6 on Nov. 27 from 116.8 on Nov. 20, and comparing 
with 116.5 on Nov. 13 and 116.2 on Nov. 5. Reflecting the 
recent stability of the weekly figures, the ‘‘Annalist’’ said, 
the monthly average was practically unchanged, advancing 
to 116.4 from 116.3 in October.qThe ‘‘Annalist’’,presented 
its weekly and monthly indexes as follows: 


THE ANN ALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913100) 




















Nov. 27 1934 | Nov. 20 1934 | Nov. 28 1933 

Pt Pe cnchbbcneseseoshunnan 107.5 106.4 84.4 
NS teat adn eeu eaten au 117.0 117.6 102.8 
EE PE chccdcccunGunsasean *106.4 x106.7 116.5 

__ SR Er eae are 162.6 165.5 157.0 
ME RARe Reewed cn ancenccetnee 109.6 109.6 105.0 
Building materials................. 112.4 112.5 111.7 
SE Pickin dune conedeaGwesda 99.0 99.0 97.8 
ees ree 77.8 77.6 82.4 
Mi ik eect ddoncan we 116.4 116.6 103.6 
z All commodities on old-dollar basis -_ 69.3 69.4 65.5 





* Preliminary. x Revised. 
land, Holland and Belgium. 


THE ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 
Unadjusted for Seasonal Variation (1913100) 


z Based on exchange quotations for France, Switzer- 

















Nov. 1934 Oct. 1934 Nov. 1933 
PEE SS cian i nsddbswosnsaea 106.4 105.6 86.0 
ids Win Gach vmadeeadewat 118.3 117.8 103.2 
SE PEO no bUKbsceenccacace *107.0 109.9 117.3 
Tetsbsdhoesendesanieswensdeduce 161.8 160.2 161.2 
ME abheces cen sdcecotsecsivedd 109.6 109.7 105.0 
TOG TRMUOTERN . « 4 ccc cwncccccccs 112.5 112.9 111.7 
Cl i a6 a ccdda Sexgienneees'n 99.0 98.8 97.8 
bcp Sb oescuveandcacce 77.9 80.7 82.9 
Al) commodities -.........-.--.---- 116.4 116.3 104.8 
z All commodities on old-dollar basis - - 69.3 68.7 65.1 





* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 








The Course of the Bond Market 


Bond prices have all advanced this week, the best gains 
occurring in the case of lower-grade railroad bonds, which 
advanced sharply on Tuesday, Wednesday and Friday. The 
Baa railroad group, which had declined from an average 
of 77.00 on Oct. 24 to 71.77 on Nov. 26, advanced to 74.05. 
Utilities continued strong, as did industrials. High grades 
remained firm, and United States Government issues fluctu- 
ated narrowly. 

Strength and higher prices were witnessed among high- 
grade railroad bonds, some issues making new highs for 
the year. Atchison gen. 4s, 1995, closed at 104%, compared 
with 105 a week ago. Chesapeake & Ohio ref. 4%4s, 1995, 
closed at 1063, compared with 105144. Closings for medium- 
grade rail issues were also above those of last week. Louis- 
ville & Nashville ref. 41%4s, 2003, advanced % point to 97. 
Wabash 1st 5s, 1939, at 90 were up 3% points. Lower-grade 
bonds showed gains of fractions to five points. Denver & 
Rio Grande Western 5s, 1955, closed at 124%, compared with 
12 last week. Illinois Central 4%s, 1966, advanced 4% 
points to 59%. Nickel Plate deb. 6s, 1935, at 66 were 5 
points above last week’s closing. Southern Pacific deb. 4s, 
1981, closed at 62144 compared with 58% last week. 

High-grade utility bonds were firm, and in some instances 
made new highs. Buffalo General Electric 4's, 1981, 
reached 109; Brooklyn Union Gas 5s, 1945, rose to 115%, 
and Edison Electric Illuminating of Brooklyn 4s, 1939, at- 
tained 107%, all new highs. Lower-grade, and particularly 
the more speculative issues, were strong and showed good 
recovery from recent weakness. Hudson Manhattan 5s, 
1957, advanced 4 to 86144; American Water Works & Electric 
6s, 1975, closed at 7814, up 4%4,; Power Corp. of New York 
514s, 1947, at 78 were up 101%, since a week ago; Houston 
Gulf Gas 6s, 1943, gained 2 to close at 91, and Utilities Power 
& Light 5s, 1959, advanced 2% to 25%. Issues of New 
York City utilities held up well despite adverse news regard- 
ing taxation. Traction bonds remained firm, holding recent 
gains. 

Heavier trading and generally higher prices were seen 
during the week in industrial bonds. As a group, steels 
were strong, Youngstown Sheet & Tube 5s, 1970, advancing 
2% to 90, and General Steel Castings 5\%4s, 1949, making a 
1%-point rise to 838%. Oils were firm and mostly frac- 
tionally higher, as were the rubbers, with Goodrich 6s, 1945, 
leading the latter in a 114-point gain to 89%. Several issues 
advanced to new high ground, such as Armour & Co. of 
Illinois 4%4s, 1939, which touched 102% and closed the 


week at 10214, up *%, while National Dairy Products 5s, 
1948, reached 103, with a gain of 24% to 102% for the week. 
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Foreign bonds as a whole pushed forward into new high 


Financial 


ground. Among those now selling near the year’s top prices 
are Argentine, Australian Government and city issues, Aus- 
trian, Scandinavian and many Japanese Government and 
corporate bonds. Other groups are for the most part not 
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far from highs reached earlier in the year, but German 
issues remain at depressed levels, many of them in the 
lower half of this year’s range. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
















































































dg. 8. 120 120 Domestic Cor porate* 120 Domestic Au 120 Domestic Corporate 120 Domestic *? 

1934 Gon. | Domes- by Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Bonds tte Datly |Domes- For- 
Averages * Corp.*| Aaa , Aa A Baa RR. P.U. \Indus. Averages | gtic Aaa Aa A Baa RR. P. U. | Indus. | etons 

Nov.30-_-|104.66 | 98.73 |116.42 |108.39 | 97.47 | 78.99 | 97.78 | 92.97 |106.07 Nov.30--| 4.83 3.84 4.26 4.91 6.30 4.89 5.21 4.39 6.40 
29__|Stock |Exchan|ge Clos\ed— 29_.|Stock |Exchanige Closied— 
28_.|104.72 | 98.88 {116.42 |108.57 | 97.62 | 78.99 | 97.62 | 93.11 |106.25 28--| 4.82 3.84 4.25 4.90 6.30 4.90 5.20 4.38 6.44 
27.-|104.71 | 98.57 |116.22 |108.75 | 97.31 | 78.55 | 97.31 | 92.97 |106.25 27--| 4.84 3.85 4.24 4.92 6.34 4.92 5.21 4.38 6.45 
26__|104.69 | 98.25 |116.22 |108.57 | 97.31 | 77.88 | 96.85 | 92.82 |105.89 26--| 4.86 3.85 4.25 4.92 6.40 4.95 5.22 4.40 6.46 
24__-|104.68 | 98.25 |116.01 |108.57 | 97.31 | 77.88 | 96.70 | 92.82 |105.89 24.-| 4.86 3.86 4.25 4.92 6.40 4.96 5.22 4.40 6.49 
23..)104.70 | 98.25 |116.01 |108.21 | 97.31 | 77.99 | 96.70 | 92.68 |105.89 23.-| 4.86 3.86 4.27 4.92 6.39 4.96 5.23 4.40 6.49 
22..|104.62 | 97.94 |115.81 |108.21 97.00 | 77.66 | 96.54 | 92.39 |105.89 22... 4.88 3.87 4.27 4.94 6.42 4.97 5.25 4.40 6.48 
21_.|104.58 | 98.09 |116.01 {108.03 | 97.00 | 77.77 | 96.39 | 92.53 |106.07 Shee 4.87 3.86 4.28 4.94 6.41 4.98 5.24 4.39 6.50 
20. .|104.50 | 98.09 |116.22 |108.03 | 97.00 | 77.88 | 96.23 | 92.53 |106.25 oe 4.87 3.85 4.28 4.94 6.40 4.99 5.24 4.38 6.50 
19..|104.56 | 98.41 {116.22 |108.21 97.47 | 78.21 96.54 | 92.97 |106.25 ian 4.85 3.85 4.27 4.91 6.37 4.97 5.21 4.38 6.50 
17..|104.54 | 98.41 {116.22 |108.21 97.62 | 78.32 | 96.70 | 93.26 |106.07 + 4.85 3.85 4.27 4.90 6.36 4.96 5.19 4.39 6.49 
16..|104.46 | 98.41 |116.22 |108.03 | 97.62 | 78.32 | 96.70 | 93.26 |106.07 16..| 4.85 3.85 4.28 4.90 6.36 4.96 5.19 4.39 6.51 
15..|104.28 | 98.41 {116.22 |108.03 | 97.62 | 78.10 | 96.54 | 93.26 |105.89 15..| 4.85 3.85 4.28 4.90 6.38 4.97 5.19 4.40 6.52 
14..|104.15 | 98.09 {116.01 |108.03 | 97.31 | 77.88 | 96.23 | 93.11 |105.72 14..;| 4.87 3.86 4.28 4.92 6.40 4.99 5.20 4.41 6.58 
13..|104.05 | 98.25 {116.01 |108.21 | 97.31 | 78.10 | 96.39 | 93.11 |105.72 13_.| 4.86 3.86 4.27 4.92 6.38 4.98 5.20 4.41 6.65 
12..|Stock |Exchan|ge Closjed— 12..|Stock |Exchan|ge Clos}ed— 
10_.|104.02 | 98.25 |115.81 |108.03 | 97.31 | 78.44 | 96.70 | 93.11 |105.72 10..| 4.86 3.87 4.28 4.92 6.35 4.96 5.20 4.41 6.65 

9..|104.01 | 98.25 |116.01 |108.03 | 97.16 | 78.44 | 96.70 | 93.11 |105.54 9..| 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 6.67 

8..|104.11 | 98.25 |116.01 |107.85 | 97.00 | 78.44 | 96.70 | 92.97 |105.72 8..| 4.86 3.86 4.29 4.94 6.35 4.96 5.21 4.41 6.68 

7..|104.09 | 98.09 |115.81 |107.85 | 96.85 | 78.21 | 96.70 | 92.68 |105.54 Toul Gas 3.87 4.29 4.95 6.37 4.96 §.23 4.42 6.69 

6..|Stock | Exchan|ge Closjed— .-|Stock |Exchanjge Closied— 

5..|104.22 | 98.09 {115.81 |107.85 | 96.85 | 78.10 | 96.70 | 92.53 |105.37 --| 4.87 3.87 4.29 4.95 6.38 4.96 5.24 4.43 6.72 

3..|104.30 | 97.94 {115.81 |107.67 | 96.70 | 77.99 | 96.70 | 92.39 |105.37 = .88 3.87 4.30 4.96 6.39 4.96 5.25 4.43 6.73 
--|104.13 | 97.94 |115.81 |107.67 | 96.54 | 77.99 | 96.54 | 92.39 |105.37 2..| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 

wens 1..|104.14 | 97.94 |115.81 |107.67 | 96.54 | 78.10 | 96.85 | 92.39 |105.20 - 1..| 4.88 3.87 4.30 4.97 6.38 4.95 5.25 4.44 6.75 
—_ 

Oct. 26..|104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 |105.20 Oct. 26..| 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
19..|104.54 | 97.78 |115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 | 105.03 19..| 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
12..|Stock |Exchan/ge Clos|jed— 12..|Stock |Exchan|ge Closjed— 

5..|103.46 | 96.39 |114.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.11 | 103.99 --| 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90 

Sept.28..|102.63 | 96.08 |114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 | 103.65 Sept.28..| 5.00 3.96 4.43 §.11 6.48 5.08 5.37 4.53 6.96 
21_.|102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 --| 5.04 3.97 4.44 5.17 6.56 5.14 5.43 4.53 7.13 
14_.|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14..| 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24 

7..|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7.-| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 

Aug. 31_.|104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 

--|104.90 | 96.70 {114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17..|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17.-| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0..|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 §.11 6.57 5.13 5.39 4.46 7.30 
3..|105.97 | 97.62 {115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

July 27..|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27-.| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20..|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99. 93.55 |106.42 con Gian 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13..|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37 

6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 

June 29../106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 
22..|105.79 | 99.20 {114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 --| 4.80 3.92 4.28 4.93 6.05 4.77 §.22 4.39 7.49 
15..}106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 

8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 --| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1..| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..}105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 §.25 4.47 7.20 
11..}105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27..|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20..|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 --| 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 

--|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
Mar.30..|Stock E|xchangie Close|d. Mar.30../Stock E/xchangie Close/d. 
--|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23...) 5.01 4.15 4.54 6.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
--|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 {101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23../102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 

16..|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16.-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 §.05 5.61 4.75 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99. 2.-| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 

Jap. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
*9..|100.36 -55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 

5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66. 85.74 | 74.25 | 97.00 6.-| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 
High 1934/106.81 |100.00 |116.42 |108.75 | 98.09 | 83.72 |100.49 | 93.55 |106.78 Low 1934) 4.75 3.84 4.24 4.87 5.90 4.72 5.17 4.35 6.40 
Low 1934/ 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66. 85.61 | 74.25 | 96.54 High 1934) 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933/103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
Ss 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 gy 1933) 6.75 4.91 5.96 6.98.; 9.44 7.22 7.17 6.35 | 11.19 
. rT. Ago— 

Ew 100.15 | 81.42 |102.47 | 90.69 | 78.66 | 62.48 | 79.45 | 71.96 | 95.33 Nov.29'33| 6.09 4.60 5.37 6.33 8.06 6.26 6.97 5.05 8.99 
Ts.Ago 2Yrs.Ago 

Nov.30’321101.49 78.88 1101.47 | 87.43 | 75.61 | 60.16 | 70.15 | 83.85 ' 83.85 Nov.30'32! 6.31 4.66 5.61 6.61 8.37 7.16 5.89 5.89 ° 10.62 





© These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
Dage 2264. 


——— ee 





+t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 30 1934. 

The general upswing in business was continued. The 
steel industry persisted in its upward movement, operations 
showing a gain for the sixth consecutive week. The operat- 
ing rate was 28.1% of capacity, the highest since July 16. 
Electric output also showed another gain, and 6.1% above 
the comparative figures for last year. There was a drop 
of 41,900 barrels in the crude oil production, but it remained 
above the Federal allowable. Car loadings fell off owing 
to seasonal factors, and there was a further decrease in 
lumber production though orders and shipments show an 
increase for the week. Retail and wholesale business, how- 
ever, fell off somewhat owing to unseasonably warm 
weather. Increased purchasing of gift merchandising was 
noted, but the movement of winter goods was not up to 
expectations. In sections where the weather was cooler, 
retail sales held above the average, but mild weather in 
the New England States retarded retail business and also 
hurt trade in the wholesale line. Christmas purchasing 


Indications of Business 














was on a fairly large scale, but fill-in orders were of smaller 
volume. The movement of dry goods and women’s coats 
was also slower, but sales of special furniture, electrical 
supplies and chinaware as well as jewelry were on a good 
scale. Hardware and toys also met with a better demand. 
Woolen goods were more active at firm prices. Higher 
prices for butter, eggs, sugar, lard, wheat, corn, rye, barley, 
cottonseed oil, steers and lambs resulted in higher prices 
for food. Flour, oats, bellies, potatoes and hogs were lower. 
Corn featured the grain markets with a further rise which 
at one time reached the four-year peak. The smallness of 
corn supplies and the firm cash situation were contribut- 
ing factors in the advance. Wheat, oats and rye were held 


steady by the strength in corn, but profit-taking sales 
checked the advance in these grains to a great extent. Cot- 
ton was a little more active and prices have been stronger 
owing to the advancing tendency of other markets, a better 
trade demand, firmer foreign markets and the announce- 
ment of Secretary Wallace calling for cotton acreage in the 
coming season 25% below the base acreage of 1928-1932. 
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This acreage, it is calculated, would produce a crop next 
season of around 12,000,000 bales. Other commodity mar- 
kets were generally higher, though not very active. Rains 
and snow fell in Colorado, Wyoming and Utah late last 
week. Denver had a heavy wet snow and the temperature 
on the 24th inst. dropped from 42 degrees to 35 degrees in 
four hours. In the Rocky Mountain region of the Middle 
West on the 29th inst. a snowstorm broke an eight months’ 
drought. Rain and snow last week in the Texas Pan- 
handle was accompanied by a drop in the thermometer to 
its lowest point since last winter. The temperature at Fort 
Worth fell to 44 degrees. Kansas had freezing tempera- 
tures on the 29th inst. Topeka had an inch of snow, and 
Springfield, Mo., reported four inches. The weather here 
has been unseasonably warm, with almost continuous rains. 
To-day it was raining and warm here, with temperatures 
ranging from 55 to 62 degree. The forecast was for occa- 
sional rain to-night and Saturday; colder Saturday after- 
noon. Overnight at Boston it was 56 to 62 degrees; Balti- 
more, 58 to 60; Pittsburgh, 52 to 64; Portland, Me., 48 to 52; 
Chicago, 42 to 44; Cincinnati, 52 to 58; Cleveland, 44 to 52; 
Detroit, 40 to 48; Charleston, 62 to 68; Milwaukee, 36 to 42; 
Dallas, 38 to 42; Savannah, 64 to 70; Kansas City, 30 to 36; 
Springfield, Mo., 30 to 42; St. Louis, 40 to 58: Oklahoma 
City, 32 to 40; Denver, 20 to 32; Salt Lake City, 22 to 32; 
Los Angeles, 52 to 70; San Francisco, 52 to 64: Seattle, 46 
to 50; Montreal, 42 to 54, and Winnipeg, 6 to 10. 
—_—<-— 





Number of Freight Cars and Locomotives in_Need of 
Repair Higher 

Class I railroads on Nov. 1 had 297,546 freight cars in need 
of repair, or 15.6% of the number on line, according to the 
Association of American Railroads. 

This was an increase of 1,128 cars above the number in 
need of such repair on Oct. 1, at which time there were 
296,418 cars, or 15.5%. 

Freight cars in need of heavy repairs on Nov. 1 totaled 
230,296 cars, or 12.1%, an increase of 1,558 cars-compared 
with the number in need of such repairs on Oct. 1, while 
freight cars in need of light repairs totaled 67,250 cars, or 
3.5%, a decrease of 480 compared with Oct. 1. 

Locomotives in need of classified repairs on Nov. 1 totaled 
10,676, or 22.5% of the number on line. This was an increase 
of 60 compared with the number in need of such repairs on 
Oct. 1, at which time there were 10,616, or 22.2%. 

Class I railroads on Nov. 1 had 4,737 serviceable locomo- 
tives in storage compared with 5,085 on Oct. 1. 


— 


Freight Car and Locomotive Orders Show Large 
Increase Over Last Year 

Class I railroads of the United States on Nov. 1 had 3,080 
new freight cars on order, according to reports just received 
by the Association of American Railroads and made public 
Nov. 29. On the same day last year 127 new freight cars 
were on order and on the same date two years ago there 
were 2,465. 


The railroads on Nov. 1 this year also had 34 new steam locomotives and 
101 new electric locomotives on order. New steam locomotives on order 
on Nov. 1 1933 totaled one, and on the same date in 1932 there were three. 
No figures are available to show the number of new electric locomotives on 
order in previous years. 

In the first 10 months of 1934 the railroads installed 21,671 new freight 
cars. In the same period last year 1,872 new cars were placed in service, 
and for the same period two years ago the total number installed was 2,799. 

Twenty-two new steam locomotives and 16 new electric locomotives were 
placed in service in the first 10 months this year. The railroads in the 
first 10 months of 1933 installed one new steam locomotive and 37 in the 
corresponding period in 1932. 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 


in 
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Revenue Freight Car Loadings for Latest Week Show 
Seasonal Decline 

Loadings of revenue freight for the week ended Nov. 24, 
1934 totaled 561,313 cars. This is a decrease of 23,212 
ears or 4.0% from the preceding week, and a loss of 24,425 
ears or 4.2% from the total for the like week of 1933. The 
comparison with the corresponding week of 1932 remains 
favorable, the present week’s loadings being 67,995 cars or 
13.8% higher. For the week ended Nov. 17, loadings were 
3.0% below the corresponding week of 1933 but 2.1% above 
those for the like week of 1932. Loadings for the week 
ended Nov. 10 showed a gain of 2.0% when compared with 
1933 and a gain of 10.9% when the comparison is with the 
same week of 1932. 

The first 16 major railroads to report for the week ended 
Nov. 24 1934 loaded a total of 242,206 cars of revenue 
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freight on their own lines, compared with 251,985 cars in 
the preceding week and 252,647 cars in the seven days 
ended Nov. 25 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetved fromConnecttons 
Weeks Ended Weeks Ended— 
Nov. 24|Nov. 17,Nov. 25) Nov. 24; Nov. 17; Nov. 25 
1934 1934 1933 1934 1934 1933 

Atchison Topeka & Santa Fe Ry-.| 17,289) 19,195) 20,238) 4,371) 4,949) 4,409 
Chesapeake & Ohio Ry .-.--..-.--- ,442|) 21,422 rl 7,179) 7,984) 7,175 
Chicago Burlington & Quincy RR} 14,700) 15,946) 16,457) 6,297) 6,409) 6,141 
Chic. Milw. St. Paul & Pacific Ry| 16,548} 17,491) 16,474) 6,221) 6,583) 5,934 
yChicago & North Western Ry.-.| 12,741] 13,616) 13,684; 8,348) 8,575) 8,386 
Gulf Coast Lines. ............. 2,732) 2,673} 2,421) 1,195) 1,249) 1,192 
International Great Northern RR| 2,692) 2,085) 2,175) 1,879] 1,671) 1,650 
Missouri-Kansas-Texas RR -.-.--- 4,414) 4,414) 5,173) 2,403) 2,363) 2,796 
Missouri Pacific RR......-..--.- 13,294) 13,984) 13,466] 6,608) 6,28 6,721 
New York Central Lines____._.. 36,485) 36,336) 37,940) 53,775) 53,633) 53,851 
N. Y. Chicago & St. Louis Ry_...| 4.00 4,210| 3,675) 7,587) 7,658) 7,853 
Norfolk & Western Ry--..--.-..- 16,022) 16,589) 14,826] 3,251) 3,438) 3,293 
Pennsylvania RR.............. 51,263) 51,496 .256| 31,522) 31,592] 31,085 
Pere Marquette Ry......-...-.- ,357| 4,538) 4,280) 4,184) 4,261) 3,912 

Southern Pacific Lines. -.....-- 20,516] 22,828) 22,221 x x x 
We Gl ksucbedsasedaweener 4,704) 5,162) 5,243) 6,855) 6,539) 6,928 
6 Ce ae 242,206! 251,985/252,647/ 151,675! 153,193'151,326 

















x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Novo. 24 1934 Nov. 17 1934 Nov. 25 1933 
Chicago Rock Island & Pacific Ry 19,285 20,620 19,894 
Illinois Central System. ....._.- 25,501 28,088 25,508 
uis-San Francisco Ry.-...- 11,747 12,433 12,849 
Sie dends cndwabdowwuadhe 56,533 61,141 58,251 








The Association of American Railroads in reviewing the 
week ended Nov. 17 reported as follows: 


Loading of revenue freight for the week ended Nov. 17 totaled 584,525 
cars, a decrease of 10,407 cars below the preceding week and 18,183 cars 
below the corresponding week in 1933 but an increase of 11,902 cars above 
the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Nov. 17 totaled 219,190 
cars, a decrease of 5,011 cars below the preceding week, but 10,361 cars 
above the corresponding week in 1933, and 29,297 cars above the corres- 
ponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 157,481 cars, 
a decrease of 3,107 cars below the preceding week this year, 8,064 cars 
below the corresponding week in 1933, and 12,771 cars below the same week 
in 1932. 

Coal loading amounted to 125,396 cars, a reduction of seven cars below 
the preceding week, 11,507 cars below the corresponding week in 1933, and 
12,512 cars below the same week in 1932. 

Grain and grain products loading totaled 28,034 cars, an increase of 
783 cars above the preceding week, but reductions of 4,545 cars below the 
corresponding week in 1933 and 1,562 cars below the same week in 1932. In 
the Western Districts alone, grain and grain products loading for the week 
ended Nov. 17, totaled 17,548 cars, a decrease of 3,989 cars below the same 
week in 1933. 

Live stock loading amounted to 23,253 cars, an increase of 198 cars above 
the preceding week, 988 cars above the same week in 1933 and 2,315 cars 
above the same week in 1932. In the Western Districts alone, loading 
of live stock for the week ended Nov. 17 totaled 17,770 cars, an increase of 
660 cars above the same week in 1933. 

Forest products loading totaled 21,611 cars, an increase of 231 cars above 
the preceding week, but a reduction of 2,617 cars below the same week 
in 1933. It was, however, an increase of 5,535 cars above the same week 
in 1932. 

Ore loading amounted to 4,052 cars, a decrease of 3,434 cars below the 
preceding week, and 875 cars below the corresponding week in 1933, but 
an increase of 1,061 cars above the corresponding week in 1932. 

Coke loading amounted to 5,508 cars, a decrease of 60 cars below the 
preceding week, 1,924 cars below the same week in 1933, but an increase of 
539 cars above the same week in 1932. 

The Eastern, Allegheny, Central-western and Southwestern Districts 
reported reductions for the week of Nov. 17, under the same week last year 
but the Pocahontas, Northwestern and Southern Districts reported in- 
creases. 

All districts, except the Eastern and Pocahontas reported increases com- 
pared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous years 
follows. 























1934 1933 1932 
Vour weeks in January .....-..cccccccces- 2,177,562 1,924,208 2,266,771 
Four weeks in February 2,308,869 1,970,566 2,243,221 
Five weeks in March 3,059,217 2,354,521 2,825,798 
Four weeks in April__----- 2,334,831 2,025,564 2,229,173 
Four weeks in May..----- 2,441,653 2,143,194 2,088,088 
/. ff ¢ ' = ee eee ere 3,078,199 2,926,247 2,454,769 
ee GE Ot Gast wecsesncoveucsoons 2,346,297 2,498,390 1,932,704 
ee Gee oe Se... . ccpectamonedeovus 2,419,908 2,531,141 2,064,798 
Five weeks in September. ---...---------- 3,142,263 3,240,849 2,867,370 
Four weeks in October... ......--cccce-ce 2,531,489 2,632,481 2,534,048 
.. (6 ee - ee 612,457 614,136 587 ,302 
CE, MO nn ce eeueuer 594,932 583,073 536,687 
, OS eS See eae 584,525 602,708 572,623 
po a ee ae eee 27,632,202 | 26,047,078 | 25,203,35 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Nov. 17 1934. During this period a total of 54 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 


increases were the Southern System, the Reading Co., 
the Chesapeake & Ohio RR., the Norfolk & Western RR., 
and the Missouri Pacific Ry.: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 17 





| Total Loads Recetoed 













































































































































































‘otal Loads Recetoea 
Total Revenue Total Revenue T 
Batieeds Pretght Loaded from Connections Ratiroads Freight Loaded from Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 
oat Group B— 
aS a Alabama Tennessee & Northern 215 197 aes rr 4 
ee enn nenncsers youn | gieo| gieey| 4110| 4.360 || Ada WePooW. Bit of Aine 651 579 597 | 1,051 910 
Boston & Albany-...--.------ ama | oan | 76941 9,062 | 9.860 || Oontralof Georgian ~-| 3,488 | 3,200] 3,008] 2,414] 2,218 
Boston & Maine... .----.--. ae a ‘652 | 25119 | 21427 || Columbus & Greenviile......- 301 "255 207 319 367 
Central Vermont--_---------.- o19 1,098 2.492 2' 266 2'259 Florida East Coast........... 812 735 701 453 456 
Maine Central... .---.-.---. 2,482 | 2.445 oo oy 2 Ee - Caeeteyeeegemeseen 763 807 819 | 1,342] 1,170 
N. Y. N. H. & Hartford__---- oa | hae) Oe oe cE Bom oe yO Seeboeegegens 300 360 238 442 325 
apne enrreceevoennawaneses a Gulf Mobile & Northern=-----] 1,577 | 11.344] 1.204 | 727) | G46 
SE gprparasipomeacag sing A) ee cn | irae) ii) ieee) See 3,447 
jim B~ Macon Dublin & Savannah___- 131 161 a Pr 168 
Delaware & Hudson... ...-- st) Seer | saer| sses| sass ll Seen Oe to oo7- 2,035 | 1,916| 2,080| 1,373] 1,460 
Brie woxawanna & West-| t'474 | 11.882 | 10.477 | 11/443 | 12/409 || Nashville Chattanooga @ 8t.L_| 2'825| 21659) 2.571 1,971 | 2,031 
Tamtsh & Wades iver... 150 | 150] 177 | 1.691 | 1,659 || Tennessee Central...........- 370 = wud 
Ni England....... 1,401 ,30) 9 
pe — toces "| 7'832 8,242 8,192 5.939 6,008 FOU. ccccsnccccneccccsses 51,601 | 50,957 | 50,985 | 24,745 | 22,772 
a He eka 1,781 3 
Now York Geairal-.....2-77-- 18,255 | 19,375 | 19.141 | 26,825 | 27.338 || Grand total Southern District..| 80,750 | 88,004 | 86,887 | _ 51,785 | _ 48,088 
Mew York Ontario & Western_. 1,79 9 , ’ ' = 
Piruburrs shaweres 4 Nort. 30 | 376| 378| 264| 178 || Belt Ry. of Onicago 601} 1,158| 1,177] 1,499] 1,241 
a a Chicago & North Western...-_| 13,759 | 14,049 | 12,476 8,575 | 8.345 
; 62,303 || Chicago Great Western.._.__- 2274 | 2,369 | 2,395 . 
Total.--....-----------.-- 56,638 | 61,575 | 58,634 | 60,390 Chicago Milw. St. P. & Pacific_| 17,491 17,722 17,362 6,583 5,781 
Group C— r Chicago St. P. Minn. & Omaha) 3,468 3,529 | 3,511 2,532 2,114 
Pg ae 665 594 510 951 877 || Duluth Missabe & Northern...| 394 483 380 B.. +4 
C.O 0. a Bt. Lou tY-|  b'576 | 7's60 | 8:000 | 10:813 | 10:281 || Eigin Joliet @ Eesterae "| 3.405 | 3.202] 2.793| 3.715] 3,809 
Sentel inlaea we, | ee | es "40 "41 || Ft. Dodge Des Moines & South 266 "267 "220 113 96 
nh go eee Me 199 329 98 86 || Great Northern.............. 12,267 | 9,604 | 8,759 | 2,257) 1,810 
Detroit & Toledo Shore Line. - 189 181 204} 2,339] 2,010 || Green Bay & Western_______. 694 506 588 51 = 
Detroit Toledo & Ironton..._- 1.416 | 1,288] 1,178) 871 | 637 Lake Superior & Ishpemi ----| | 367 et fal ce 1.900 
Ssenigns Gentealecn ess... azoa| Sizs2| 51245| 7:208| 7/180 || Minn. St Paul @ 8-8. M227” 4.981 | 4,286] 4.737| 2,112] 1,527 
Monengabdie..+. 2222222. 3, 3.839 | 3,356 208 '146 || Northern Pacific.._.....2-7-=] 91532 | 9.787 | 9,163 2.171 | 2,286 
Y. Chi Bt. I 4,210 3,707 3,318 7,658 7,325 || Spokane International._____.. 126 1 a 
a eS 4.003 | 4.142 | 4.261 | 3,973 || Spokane Portland & Seattie_ ~~ 992 | 1,163] 1,047 803 782 
Pittsburgh & Lake Erie 4,114] 4,533 ‘ ; ’ 
Pittsburgh & West Virginia.__. 1.214 1,164 1,347 aust « 509 TOM. ..cccccccccccccceces 72,797 | 71,611 | 66,513 | 35,360 | _32,173 
Wheeling & Wake Wie: =--27 a |e | || Aton: Top. a tanta Fe Specem.| 19,105 | 21,875 | 21,587 | 4.940 4,853 
ee ee 43,782 | 44,001 | 42,329] 55,286 | 51,712 AOD ee Gartiela 7 oe Ol a ae 00 
Grand total Eastern District...| 125,111 | 132,596 | 127,152 ) 144,619 | 144,334 Chicago Burlington ¢ & Quiney-- 15,946 17.089 15,067 6.409 6.554 
unt Chicago Rock Island & Pacific: 10,936 11,641 11,208 | 6.088 ry 4 
District— o & Eastern Illinois... _- 2.9 > . , , 
alsen Onnton & Youngstown... 416 324 a 620 542 || Colorado & Southern... ~~~ 1, 1.683 | 1,281 se 
Baltimore & Ohio 26,250 | 25,133 ey 13.287 Denver * ie Grande Western. 5.078 5.087 a sae —_ 
Buffalo Creek 4 Cauley. va | Vio | 6 | 15 || Fore Worth & Denver Gity----| 1.104 | 1.804 a.s01| igo] 1241 
Central a Sie jae 5,979 5.500 0.879 oon Dilisots Terminal - pagang=mree~ ar 4 AO “71 213 . 285 
Cam Pennsylvania. __ 27 Peoria & Pekin Union_.._.___. 231 75 
coeeae ea 176) 245 13 "9 || Southern Paditic (Pacific) ---2-| 15,190 | 15,967 | 13,535| 3.019| 3, 
Long Island._...--.---_____- 907 1,069 2,454 2,295 || St. Joseph & Grand Island___. 178 224 198 172 2 
b Penn.-Reading Seashore Lines 1,160 | 1,161 | 1,039 986 | 1,411 || Toledo Peoria & Western______ 30 423 313 +f ee 
Pennsylvania System 51,496 | 53,883 | 51,456 | 31,592 | 32,244 || Union Pacific System_.._____- 14,196 16,310 | 14,910 7,216 281 
Union (Pittsburgh) -~--~ ‘toa | ‘6'518 | ‘31453 | | 879 | “Siiep || Western Pacitie.77777777777~ 13 | 1611) 1132] 1,447] 1,740 
West Virginia Ne ipcee “— on "78 ray Be Oe pepigure eta - - 
Western Maryland.......__.. 3,181 | 2,963] 3,026] 5,151| 4,254 ee aisladickasbthtinsiieaicatic 93,731 | 103,358 | 91,7382 | 39,190 | 40,487 
ee 108,160 | 112,476 | 104,990 | 78,285 | 77,714 alia iiaianiaaiie 
u w ern 8s ct— 
Alton & Southern...__.______ 146 152 141 3,152 3,226 
Pocahontas District— Burlington-Rock Island... 138 199 156 296 
Chesapeake & Ohio i cciensideaticinds 21,422 | 21,108 | 22,353 1.006 6.200 beri es FeO. -- oon ons oiee 2 4 1,249 oa 
orfolk & Western_.....-___. 16,589 | 16,494 | 17.713| 3, 3,036 ulf Coast Lines____.-______- ; ; ’ 
’ ‘ ’ s 1 1,379 1,516 
Nortolk & Bertemeuth Belt Line j 754 a 645 . ons i; * 1,008 eee ee eee. oes 2, oa " 208 780 679 
aovuncuineabeeieetamabmameens : 2 Kansas City Southern....._.-| 1,557 1,432 1,623 1,196 . 4 
I eet eal 42,162 | 41,706 | 43,980] 13,165 | 12,750 maaan © Az et ~----=- ser 4 = 528 314 
= uisiana A: exas... 
Southern District— Litchfield & Madison. 77~ 393 397 297 779 693 
Group A— Midland Valley.........____- 712 498 824 185 po 
Atlantic Coast Line... .-.....- #452 | 7,031 | 7.486 | 4.808 | 4,061 || Missouri & North Arkansas----) ie) ght aeel 3 i ae 
ii aa aceeeidneow 1,049 1,108 853 1,445 1,245 Kansas-Texas Lines. _ ’ , . ¢ 
Caastesten a Wesvern Carolina - 314 336 342 859 830 Missouri Pacific. varia nang 13.984 1a 14,393 ae ors 
Durham UW a en DE Rcs-.coesecses 
Gainesville Midland ‘B7 13 13 97 100 Quanah Acme & Pacific. 102 236 283 106 135 
Norfolk Southern 1,216 1,535 1,416 992 1,185 St. Lo cisco... _..- 7,775 8,618 8,692 3,470 3,109 
Piedmont & Northern ._ "440 358 "430 813 '732 || St. Louis Southwestern... --_- 2'222 | 2,338 | 2,460| 1,327 1,272 
nd Fred. & Potomac 263 316 301 2,382 2,490 || Texas & New Orleans socal. Lae 7,386 6,559 2,115 2,014 
Air Line......... ---| 7,623] 7,074] 6,184 | 3.375 | 3.098 || Texas’ & Pacific.___.......-..| 5.058 | 4/888 "380 | 2.622 | 2,758 
Southern System............. 18,559 | 18,100] 18,490 : 10,159 || Terminal RR. of St. Louis_____ 2,051 1,383 1,369 | 13,147] 13, “— 
Winston-Salem Southbound __- 151 175 187 619 670 || Weatherford M & N. W.- 26 19 26 2 
Total. ..........-.c.ccc0 -| 38,158 | 37,137 | 35,902 | 27,0401 265,316 Ee 52,805 | 52,867! 51,369 | 41,865 | 42,668 
* Previous figures. @ Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
Dart of Pennsylvania RR., and Atlantic City 


RR., formerly part of Reading Co. 








Index of Retail Prices of Food of United States Depart- 


ment of Labor Decreased 0.1 of 1% from Oct. 23 
to Nov. 6 


Retail prices of “all foods” maintained an even course 
during the two weeks ended Nov. 6, Commissioner Lubin, of 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor, announced Nov. 20. “The present index on 
the 1913 base is 115.3,” Mr. Lubin said, adding that “it is 
0.1 of 1% below the level of Oct. 23 and 0.3 of 1% lower 


than a month ago, when the index was 115.6.” He con- 
tinued : 


Current food prices are 8% higher than for Nov. 7 1933, and approxi- 
mately 28% higher than the low of April 15 1933, when the index was 
90.4. Food prices to-day are about on a parity with those for November 
1931. They are 27% below the level for November 1929. 

Of the 42 foods included in the index, 16 fell in price, 11 showed no 
change, and 15 increased. 

The decline in meat prices that began in September continued over the 
two weeks’ period. Fruits and vegetables likewise continued a downward 
trend. Eggs showed a marked seasonal increase. In the dairy products 
group, butter rose sharply. Cheese and fresh milk increased slightly. 
There was no significant change in the cereals group. ‘Miscellaneous 
foods,”” including sugar, beverages, and fats and oils showed no change. 

Prices of meats declined 3.0%. Fruits and vegetables decreased 2.8%. 
Eggs increased 4.5%. Dairy products rose 2.1%. Cereals increased 
0.2 of 1%. 

Prices moved downward in 27 of the 51 cities reporting. In 19 cities 
prices increased, and in five there was no change. The greatest increase 


was in San Francisco, 7.0%. 


Minneapolis, where prices declined by 2.9%, 
showed the largest decrease. 
































INDEX NUMBERS OF RETAIL PRICES OF FOOD. 1913=—=100.0) 

Oct. 23 | Aug. 14| May 8 |Feb. 13) Nov. 7 |Nov. 15|Nov. 15 

Nov.6| 1934 1934 1934 1934 1933 1932 1929 
1934 |2 Wks.|3_Mos.|6 Mos.\9 Mos.| 1 Year |\2 Years|5 Years 

Ago Ago Ago Ago Ago Ago Ago 

All foods. ...... 115.3 | 115.4 | 111.8 | 108.2 | 108.3 | 106.7 99.4 | 159.7 
eo ee 152.1 | 151.8 | 149.6 | 144.2 | 143.3 | 143.4 | 118.0 | 163.6 
Meats ----- 122.6 | 126.4 | 121.1 | 114.9 | 106.7 | 105.9 | 109.1 | 184.1 
Dairy products - 107.6 | 105.4 | 103.4 99.9 | 102.6 98.6 93.9 | 147.0 
| | SS Aas 113.9 | 109.0 87.8 67.5 81.1 | 100.3 | 109.0 | 183.4 
Fruits & vegetab| 105.3 | 108.3 | 116.1 | 131.7 | 135.0 | 116.6 86.7 | 182.1 
Miscell. foods._.!| 96.4 96.4 91.6 88.6 87.5 87.5 89.1 | 135.3 





Of the 14 cities reporting for the North Atlantic area, nine show price 
decreases ranging from 0.1 of 1% for New York to 1.1% for New Haven. 
Manchester increased 2.4%. 

No city in the South Atlantic area reported a price change as great as 1%. 

The tendency in the Central States continued downward, 13 of the 22 
cities reporting decreases ranging from 0.1 of 1% in Peoria and Memphis 
to 2.9% in Minneapolis. The greatest increase was 1.1% in Louisville. 

Every city in the Western area registered increases, ranging from 0.1 
of 1% in Denver to 7.0% in San Francisco. 


The following is from an announcement issued by the 
Department of Labor with regard to the index: 

Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The quantities of the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 
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The following tables show the percentages of price changes for individual 
commodities, and for the various cities covered by the Bureau Nov. 6 com- 
pared with Oct. 23 1934, Oct. 9 1934, Nov. 7 1933, Nov. 15 1932, and 
Nov. 15 1929: 


CHANGES IN RETAIL FOOD PRICES NOV. 6 1934, BY COMMODITIES 





Percent Change—Nov. 6 Compared with— 























Oct. 23 Oca. 9 Nov. 7 Noo. 15 Noo. 15 

Commodittes 1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 

Ago) Ago) Ago) Ago) Ago) 

i ee —0.1 —0.3 +8.0 +16.0 —27.8 
Gab ebb bessccdane +0.2 +0.1 +6.1 +28.9 —7.0 
Bread, white........ 0.0 0 +5.0 +25.4 —5.6 
SN cc decnnne 0.0 0.0 —5.6 —1.2 —11.6 
aa. swonemes +2.1 +2.1 +23.1 +33.3 —9.4 
Flour, wheat.......- 0.0 0.0 +6.3 +70.0 —1.9 
epee ae ee 0.0 0.0 0.0 +6.7 —19.3 
ee eee +1.2 0.0 +20.3 +33.9 —14.4 
Rolled oats_........- +1.4 +1.4 +12.3 0.0 —17.0 
Wheat cereal. _.__... 0.0 0.0 +1.3 +8.5 —4.7 
ne eas —3.0 —4.6 +15.7 +12.4 —33.4 
Bacon, sliced. ....... —2.0 —4.0 +44.2 +49.3 —21.9 
Chuck roast........- —2.3 —3.4 +13.1 +4.2 —41.2 
Ham, sliced......... —2.4 —4.0 +25.5 +27.1 —25.2 
Diititansshpocane —1.6 —2.8 +20.2 +8.9 —35.3 
Lamb, leg of._.._._.. —2.1 —4.9 +10.3 +10.3 —38.0 
eae +0.9 0.0 +16.0 +4.5 0 
. i ane —6.3 —7.7 +9.1 +25.2 —29.3 
ae —2.9 —3.3 | +11.5 +1.3 —36.1 
Round steak --......- —3.1 —5.4 | +10.6 +4.1 —35.6 
Sirloin steak._.._.._- —3.3 —5.0 +9.6 +2.2 —34.9 
Dairy products..._.._- +2.1 +2.1 +9.2 +14.6 —26.8 
: deadbacimebubss + 5.2 +6.9 +20.8 + 24.7 —35.9 
SA +0.4 —0.8 +3.0 +6.3 —37.0 
Milk, evaporated ----__ 0.0 0.0 —1.5 +11.7 —29.5 
See +0.9 0.0 +5.4 +10.4 —28.7 
Se a +4.5 +10.1 +13.6 +4.5 —37.9 
Fruits and vegetables___ —2.8 —41..9 —9.7 +21.5 —42.2 
ae —1.7 —2.5 —2.9 +6.4 —28.7 
SNES dnkicnwecede —5.1 +4.2 +30.3 +21.8 —13.0 
agree +0.9 0.0 +8.5 +30.7 —35.8 
I ies cd cs icles eo res & 0.0 0.0 +3.2 —2.0 —21.8 
Cs bGcchcesca —3.7 —10.3 —18.7 +13.0 —38.1 
Navy beans.___..__- —1.5 —1.5 +6.7 +39.1 —53.3 
| one +2.7 0.0 +11.8 + 46.2 —22.4 
Potatoes, white._.._- —5.6 —10.5 —26.1 +21.4 —55.3 
Cc re +1.7 +3.4 +12.8 + 20.6 —21.7 
Canned peas____..._- 0.0 +1.2 +27.2 + 36.2 +4.2 
Canned tomatoes-_____ +1.0 +1.0 +5.1 +18.2 —17.5 
Cannedbeanswithpor k 0.0 0.0 0.0 +1.5 —26.6 
Miscellaneous foods_--_- 0.0 +0.3 +10.2 +8.2 —28.8 
NS ds dsensctbhoue —0.4 0.0 +5.3 —7.0 —42.0 
yo SPA eae +0.1 +0.3 +7.9 +6.2 —6.6 
non a ee 0.0 0.0 +1.8 +11.8 —14.9 
Canned red salmon___ 0.0 —0.5 +2.9 +8.7 —33.2 
Oleomargarine-. - _.._- +2.0 +4.8 +16.8 +7.0 —43.1 
eae —0.7 —0.7 +53.1 +69.0 —18.3 
Vegetable lard sub____ +0.5 0.0 +1.6 +2.6 —21.1 





CHANGES IN RETAIL FOOD PRICES NOV. 6 1934, BY CITIES 





Percent Change—Nov. 6 1934 Compared wtth— — 
































Od. 23 Oct. 9 Nov. 7 Nov. 15 Noo. 15 

1934 1934 1933 1932 1929 

United States..._...__. —0.1 —0.3 +8.0 +16.1 —27.8 
North Atlantic.__...___ 0.0 +0.1 +7.1 +14.3 —27.4 
Eitesdscesnovce —0.3 +0.1 +6.8 +12.9 —29.0 
Bridgeport .......... +0.7 +1.2 +7.3 +13.4 —24.8 
RE —0.3 —0.7 +6.1 +15.5 —28.0 
Fall River........... —0.7 —0.2 +8.0 +16.7 —28.1 
Manchester..________ +2.4 +1.6 +9.3 +15.8 —25.3 
et. era —0.5 +0.7 +7.7 +10.8 —24.9 
New Haven.-_....... —L1.1 —0.9 +6.9 +15.1 —26.5 
2. aoe —0.1 +0.5 +5.5 +10.8 —26.1 
Philadelphia_________ 0.0 —0.9 +7.0 +16.1 —27.4 
Pittsburgh _-_...._.- 0.0 +2.3 +10.2 +18.1 —28.5 
Portland, Me._______ +0.9 +0.5 +8.5 +14.3 —26.8 
Providence --...._._. —0.7 —0.5 +6.6 +14.3 —29.5 
Rochester ..........- —0.3 —1.2 +7.1 +16.7 —27.8 
eee —0.2 —0.8 +2.9 +11.1 —30.8 
South Atlantic____.____ —0.1 —0.8 +7.9 +16.1 —27.7 
I ho sis Gaseeen arenes —0.7 —2.1 +7.7 +17.3 —29.5 
Baltimore-_._........ —0.8 —0.3 +8.0 +17.7 —25.3 
Charleston, 8. C_____ +0.6 —).4 +6.4 +13.5 —29.4 
Jacksonville. .._____- —0.5 —1.5 +8.1 +17.3 —27.1 
. . ae 0.0 —1.1 +6.4 +10.5 —30.0 
Richmond-___......_. —0.1 —0.6 +8.6 +18.1 —26.8 
Savannah... __._____. —0.3 —0.8 +9.6 +17.6 —28.4 
Washington, D. C___. +0.7 +0.7 +8.9 +17.6 —24.6 
North Central_.._____- —0.7 —0.9 —0.9 +18.1 —29.3 
 ): agpeiars 0.0 —0.7 +5.4 +8.4 —31.3 
ies dbus aed as aoe +0.1 0.0 +7.1 +19.2 —30.9 

Cleveland. .......... —0.4 —0.8 +9.0 +20.7 —28.0 
SRN: 6. oon cecce —0.6 —0.5 +10.7 +23.4 —27.5 
= pess —0.8 —0.9 +8.9 +25.6 —30.5 
Indianapolis. .._.____ —2.5 —3.6 +2.9 +11.9 —34.3 
0.0 +0.5 +11.8 +17.4 —26.3 
Milwaukee__..______ —0.2 —0.9 +8.5 +17.7 —26.6 
Minneapolis -....._.- —2.9 —2.4 +8.4 +17.1 —28.1 
i dcok otewene +0.2 —0.2 +11.4 +21.9 —26.9 
NG shila kg aiinéiin a —.1 —0.9 +5.5 +16.3 —29.5 
+g eae —0.5 —0.8 +9.8 +18.3 —27.5 
i a'seapeaeie —1.8 —1.5 +8.9 +19.7 —26.8 
Springfield. ...______ +0.2 —0.3 +7.6 +17.2 —30.9 
South Central_________ +0.1 —0.3 +10.7 +19.8 —28.3 
B ee HO 4 —0.7 +10.7 +14.7 —29.3 
I an sive se neneh ws ous +0.1 +0.4 +9.9 +18.9 —28.0 
Houston ......._. 2. +0.2 —0.2 +15.0 +30.0 —25.4 
Little Rock.......... —0.2 —0.5 +11.1 +20.7 —30.1 
Louisville... 2... +1.1 +1.1 +11.6 +22.6 —28.1 
Memphis. ........... —0.1 —0.2 +10.0 +18.9 —28.5 
i —0.4 —1.9 +6.9 +13.9 —29.9 
New Orleans..__.___. +0.7 —0.1 +10.8 +20.3 —26.2 

; RS +1.6 +0.9 +10.9 +15.9 —26.0 
—  ....o Speer +0.3 +6.9 +15.0 +16.7 —27.7 
ME. chk ctcasue +0.1 —0.7 +10.7 +18.2 —21.9 
Los Angeles_________ +2.2 +1.1 +5.5 +14.0 —28.2 
Portland, Ore_.._____ +0.9 +0.3 +13.0 +15.3 —27.9 
Salt Lake City__.____ +0.2 +1.0 +13.2 +20.0 —26.1 
San Francisco___.____ +7.0 +2.4 +10.3 +13.1 —23.6 
io os aration: +0.2 +1.4 +9.1 +14.8 | —26.5 


Number of Surplus Freight Cars in 
Higher 
Class I railroads on Oct. 31 had 327,569 surplus freight 
cars in good repaid and immediately available for service, 
the Association of American Railroads announced on Nov. 24. 
This was an increase of 7,869 cars compared with Oct. 14, 
at which time there were 319,700 surplus freight cars. 


Good Repair 


Chronicle 3385 


Surplus coal cars on Oct. 31 totaled 85,259 cars, a decrease 
of 9,049 cars below the previous period, while surplus box 
cars totaled 207,289 cars, an increase of 10,528 compared 
with Oct. 14. 

Reports also showed 14,569 surplus stock cars, an increase 
of 6,058 compared with Oct. 14, while surplus refrigerator 
cars totaled 8,488 cars, a decrease of 49 for the same period. 

peer - OETSS 
Monthly Indexes of Federal Reserve Board for October 
Under date of Nov. 26 the Federal Reserve Board issued as 
follows its monthly indexes of industrial production, factory 
employment, &e.: 


BUSINESS INDEXES 
(Index Numbers of Federal Reserve Board, 1923-1925—100.)a 








Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Oct. Sept. | Oct. Oct. Sept. | Oct. 
1934 | 1934 | 1933 | 1934 | 1934 | 1933 





General Inderes— 
Industrial production, total p73 71 76 


p75 72 78 
Ns 665 kdadewecedaenn p72 69 76 


p73 70 76 


—.,, See eae p80 82 81 p86 87 88 
Construction cortracts, value b— 

Pitiict fost. ekbibh ads abiiie ace p3l 29 37 p29 30 35 

ee eee p12 ll 12 pil 1l 12 

RS ee p46 44 57 p43 45 53 
Factory employment.c_............. p77.0| 73.9) 77.8| p78.6| 75.8) 79.6 
VORRGEY POPIOIME. os ccccccasecace a a p60.7| 57.9] 59.4 


Freight-car loadings.-.-....-......- 57 | 59 | 58 | 64 | 67 | 66 
Department store sales, value_____.. p82 78 77 
Production Inderes by Groups and 























Industries— 
Manufactures: 
I I ad as os iced cc la'us oy cates eins vb a dl 41 37 60 40 37 59 
Dada Cadscbsecesebeaeaacs p90 p64 p9l p92 p64 p04 
POO Saks vecddcctitcuswe 107 120 85 110 122 86 
ee 29 32 33 30 33 34 
th nntcsseegebbenmaee 41 51 45 38 56 40 
Leather and shoes__......-.....-- p85 87 93 p93 101 102 
Lit nincncaceiaeneawnd 50 35 53 63 40 
Petroleum refining --...........--. Lei 152 152 pre 152 152 
Rubber tires and tubes_.......--. p82 79 90 p72 76 79 
Tohacco manufactures. _........-.- 120 125 108 129 139 116 
Minerals: 
Bituminous coal.............-.-- 64 61 p71 68 67 
RE ss ot cca ce stcdttctdunité p53 62 55 p68 62 71 
a ee ae p120 122 121 |p121 125 122 
i do didiacmenuadidnneakee 5 44 63 60 85 108 
Dt pavenvvahdistatadigencenen 76 61 77 73 58 75 
Rt v6uek Gubtesaweubuéuedcawe i 36 33 wa 34 33 
Pe Pe ee em 56 55 64 58 52 66 
Dp Preliminary. 


a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving averages of F. W. Dodge data centered 
at second month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25—=100.) a 












































Employment Payrolis 
Adjusted for Sea--Wtthout Seasonal|Without Seasonal 
Group and Industry sonal .Vartation Adjustment Adjustment 
Oct. 1 Sept.; Oct. , Oct. , Sept.; Oct. | Oct. , Sept.) Oct. 
1934! 1934] 1933) 1934] 1934] 1933) 1934] 1934) 1933 
TE cgimivanmmohete dare 65.6| 65.4! 69.4) 66.0) 66.0) 69.8) 42.8) 41.1] 47.6 
75.5) 75.7| 70.8) 77.6) 77.7| 73.0) 56.8) 55.3) 50.2 
pk. eee 73.9| 75.2) 63.9) 68.4) 73.8] 59.1] 47.2) 51.9) 43.3 
BEE casckancsemeweas 81.4| 82.1] 69.8) 74.9] 80.9) 64.2) 49.1) 54.3) 46.1 
Transportation equipment..| 53.7| 55.4] 54.7| 53.9] 55.7] 55.0) 46.9) 45.6) 48.9 
PC ae 74.1) 73.6) 74.8] 75.1| 73.2) 75.6) 57.5) 54.0) 53.8 
Railroad repair shops.....-- 47.8) 48.0) 53.1) 49.6) 49.3] 55.2) 35.2) 33.9) 38.1 
Non-ferrous metals_......-- 50.2} 51.1) 49.7) 52.1) 52.9] 51.6] 35.7) 34.7) 33.6 
Lumber and products....--. 90.7| 72.9| 96.1] 92.3) 73.1] 97.7| 74.7| 57.5) 77.4 
Stone, clay and glass___.._. 88.8] 62.7) 95.8} 89.7] 62.0) 96.7] 73.1] 49.1) 77.5 
Textiles and products.__-_-_-. 91.3] 93.4] 92.7) 94.4] 95.5) 95.8] 73.4) 70.9) 72.7 
‘\} 7h e Seep 81.3] 82.4) 86. 83.3] 85.7| 88.9) 64.3) 69.2) 72.3 
B. Wearing apparel---_-.-. 109.2/ 110.5} 104.6) 119.5) 127.1) 115.9] 103.3}109.3) 91.1 
Leather and products_--_--_-- 62.5} 62.9) 61.9] 65.3) 64.7) 64.6) 49.0) 50.3) 51.2 
Food products..........--. 96.1) 95.6) 94.2) 96.5) 95.3) 94.5) 82.6) 80.3] 76.0 
Tobacco products........-- 107.3} 108.2] 106.9} 109.2/108.6}109.1) 91.2] 89.9) 85.5 
Paper and printing...___--.- 

Chemicals & petroleum prods| 106.0} 107.6) 106.4) 108.4}107.6)109.2|) 89.4) 87.9) 84.3 
A. Chemical group, except) 112.8}110.9|109.0|112.6}112.9]108.8| 97.4] 96.3] 89.4 
petroleum refining_---- 78.2| 79.0| 89.4) 77.5] 78.4] 88.7| 58.8] 56.1] 62.9 

B. Petroleum refining ---- Se 
Rubber products-_-_.._-..-- p77.0 73.9 77.8'p78.6' 75.8 79.6'p60.7 57.9 59.4 





p Preliminary. 

a Indexes of factory employment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by Federal Reserve Board. Underylying figures 
are for payroll period ending nearest middle of month, 


ti, 
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Index of Wholesale Commodity Prices of United States 
Department of Labor Down 0.5 of 1% During 
Week of Nov. 24 

Wholesale commodity prices recorded a slight decline 
during the week ended Nov. 24, Commissioner Lubin of 
the Bureau of Labor Statistics, United States Department 
of Labor, announced Nov. 28. ‘“‘The Bureau’s index de- 
creased 0.5 of 1% to 76.3% of the 1926 average,’’ Mr. 
Lubin said, adding: 

The index is 28% above the low point of 1933 (March 4) and 21% below 
the 1929 high (July). Present prices are 2% below the high point of the 
year, the week of Sept. 8, when the index was 77.8, and 744% above the 
low, the week of Jan. 6, when the index was 71.0. Compared with a month 
ago prices are up by 0.1 0f 1%. As compared with the corresponding week 
in 1933, when the index was 71.0, the current index is up by 74%. Itis 
19% above two years ago, when the index was 64.0. 

Of the 10 major groups of items covered by the Bureau, four—farm 
products, foods, fuel and lighting materials, and building materials— 
registered decreases from the previous week. Chemicals and drugs alone 
showed an increase. Five groups—hides and leather products, textile 
products, metals and metal products, housefurnishing goods, and mis- 
cellaneous commodities remained unchanged. 

With the exception of hides and leather products, textile products and 
building materials, all of the 10 major groups showed higher prices than for 
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the corresponding week of 1933. 


Financial 


Farm products registered the greatest 
rise with an increase of 24%; foods have advanced 17%; miscellaneous 
commodities 8%; chemicals and drugs 444%; fuel and lighting materials, 
metals and metal products, and housefurnishing goods showed smaller 
increases. ed + 

During the past 12 months average prices of textiles have decr | 
8% %; hides and leather products, 414%; and building materials 0.2 of 1%. 
All commodities other than farm products and foods are 0.8 of 1% above 
@ year ago. 

The following table, showing index numbers and per cent 
of change between current prices and those of March 4 
1933, the low point of last year, and the week ended Nov. 25 


1933, was issued by the Department of Labor: 


























Novo. 24| Mar. 4 |Per Ct. of| Nov. 25 |Fer Ct. of 
Commodity Groups 1934 1933 Incr’ se 1933 Incr'se 
DEEIS GCE. on cts tcnweswessncs 70.6 40.6 73.9 56.8 24.3 
cid hie enh abies eed wine 75.0 53.4 40.4 63.9 17.4 
Hides and leather products... -.-.-- 84.9 67.6 25.6 88.9 *4.5 
ry FF see 69.3 50.6 37.0 75.8 *8.6 
Fuel and lighting materials -- ~~ -.-- 75.6 64.4 17.4 73.9 2.3 
Metals and metal products.._...-- 85.3 774 10.2 83.5 2.2 
Building materials_...........-..-- 84.9 70.1 21.1 85.1 *0.2 
Chemicals and drugs..........-.-- 77.1 71.3 8.1 73.8 4.5 
Housefurnishing goods_.......-..-. 82.7 72.7 13.8 82.0 0.9 
ee eae 70.6 59.6 18.5 65.4 8.0 
All commodities other than farm 
products and foods_.......-..-- 78.1 66.2 18.0 77.5 0.8 
Po 76.3 59.6 28.0 71.0 7.5 





* Decrease. 
An announcement by the Department said: 


Farm products, with a general decline of 1.3% during the week, showed 
the greatest decrease for any of the major groups. Livestock and poultry 
declined on the average of 5.4%. and other farm products, including dried 
beans, cotton, eggs, apples, oranges, hops and peanuts, 0.30f 1%. Higher 
prices were recorded for lemons, hay, seeds and sweet potatoes. Grains, 
on the other hand, advanced 1.6%, due to higher prices for corn, oats and 
rye. The present farm products index, 70.6, is 24 1-3% above the level 
of a year ago, and 49 1-3% higher than two years ago, when the indexes 
were 56.8 and 47.3, respectively. 

The wholesale food index, 75.0, registered a decrease of 0.7 of 1%. 
Meats were lower by 2%; fruits and vegetables, 1.8%, and butter, cheese 
and milk 0.4 of 1%. Other foods were up 0.7 of 1%, due to higher prices 
for copra, lard, raw sugar and vegetable oils. The subgroup of cereal 
products was unchanged. The average for the group is 17% above a year 
ago, when the index was 63.9, and 22% above two years ago, when the 
index was 61.6. 

Fuel and lighting materials, with an index of 75.6, registered a drop of 
0.7 of 1%. Weakening prices of gasoline forced the subgroup of petroleum 
products down 2%. Average prices of anthracite and bituminous coal and 
coke remained unchanged. 

Average prices of building materials were 0.1 of 1% below the level of 
the previous week, due to lower prices for lumber, paint materials and 
sand and gravel. Plumbing and heating fixtures were up 1%. ‘The sub- 
groups of brick and tile, cement and structural steel were unchanged. The 
building materials index, 84.9, is the lowest point reached this year. 

Chemicals and drugs, with an index of 77.1, registered the only increase 
of any of the 10 major groups, due to higher prices for tallow and palm 
kernel oil. 

In the group of textile products a decrease oin cotton goods was offsetby 
increases in silk and rayon, woolen and worsted goods, and other textile 
products, resulting in the group as a whole remaining unchanged. The 
sub-groups of clothing and knit goods showed no change. 

Hides and leather products remained at the level of the previous week. 
A slight decrease in leather was counterbalanced by an increase in hides 
and skins. Average prices of shoes and other leather products were sta- 
tionary. 

In the group of metals and metal products, non-ferrous metals showed a 
decrease of 0.7 of 1%. Higher prices of plumbing and heating fixtures 
offset this decrease and the average for the group remained at the level of 
the previous week. 

The group of housefurnishing goods showed no change. Average prices 
of cattle feed were higher by 3%, while crude rubber dropped 3.7%, with 
the result that the level of the group of miscellaneous commodities was 
unchanged. 

The general level for the group of ‘‘All commodities other than farm 
products and foods” showed a drop of 0.3 of 1%. The present index, 78.1, 
compares with 77.5 for a year ago and 69.9 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets, and based on the average prices of the year 1926 as 100.0. 

The accompanying table shows index numbers of the main groups of 
commodities for the past five weeks and for the weeks of Nov. 25 1933 
and Nov. 26 1932. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 24, 











NOV. 17, NOV. 10, NOV. 3 AND OCT. 27 1934 AND NOV. 25 1933 AND 
NOV. 26 1932 (1926—100.0) 
Nov. | Nov. | Nov. | Nov. | Oct. | Nov. | Noo 
Commodity Groups 24 17 10 3 27 25 26 
1934 | 1934 | 1934 | 1934 | 1934 | 1933 | 1932 
werm products........<<.+-... 70.6 | 71.5 | 71.1 | 69.9 | 70.8 | 56.8 | 47.3 
at A dbe b tek asm bien Oo we 75.0 | 75.5 | 75.9 | 75.4 | 75.4 | 63.9 | 61.6 
Hides and leather products-_-__-_-_- 84.9 | 84.9 | 84.9 | 84.4 | 84.5 | 88.9 | 71.4 
Textile products. .............. 69.3 | 69.3 | 69.4 | 69.5 | 69.9 | 75.8 | 53.4 
Fuel and lighting materials. ____ 75.6 | 76.1 | 75.6 | 74.9 | 75.0 | 73.9 | 72.1 
Metals and metal products___-_-_- 85.3 | 85.3 | 85.4 | 85.5 | 85.5 | 83.5 | 79.5 
Building materials__....___._._ 84.9 | 85.0 | 85.1 | 84.9 | 85.2 | 85.1 | 70.7 
Chemicals and drugs_--.._..__- 77.1 | 77.0 | 76.8 | 76.9 | 77.2 | 73.8 |. 72.7 
Housefurnishing goods--_--_--__- 82.7 | 82.7 | 82.7 | 82.8 | 82.8 | 82.0 | 72.5 
pe Ee eee 70.6 | 70.6 | 70.5 | 69.6 | 69.8 | 65.4 | 63.5 
All commodities other than farm 
products and foods... _..__- 78.1 | 78.3 | 78.1 | 77.8 | 78.0 | 77.5 | 69.9 
All commodities__......._.____ 76.3 | 76.7 | 76.6 | 76.0 | 76.2 | 71.0 | 64.0 





























Wholesale Commodity Prices Reported Steady During 
Week of Nov. 24 by National Fertilizer Association 
Wholesale commodity prices were fairly steady during 

the week of Nov. 24, according to the index of the National 

Fertilizer Association. When computed for the week, this 

index declined only one point. The latest index number is 

75.7. This compares with 75.8 a week ago, 74.3 a month 
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ago, 68.5 a year ago, and 55.8 the record low point reached 
in March 1933. (The three-year average 1926-1928 equals 
100.) During each of the three preceding weeks the index 
advanced. The Association on Nov. 26 further announced: 

Only five of the 14 groups in the index were affected by price changes 
during the latest wek. This is an unusually small number of groups to 
show price changes. Grains, feeds and live stock and fats and oils advanced. 
Foods, fuel and metals declined. None of the affected groups showed 
changes of more than two points, except fuel. Lower gasoline prices 
reduced this group. 

During the latest week prices for 28 individual commodities advanced, 
while the prices for 21 declined. For the preceding week there were 38 
advanced and 14 declines. Two weeks ago there were 37 advances and 11 
declines. Cotton was fairly steady. Corn advanced about 6c. a bushel. 
It is now selling at $1 a bushel. Wheat showed but slight change. Cattle 
advanced, while hogs declined. The list of advancing commodities included 
cotton yarns, lard, cottonseed oil, corn oil, beef, ham, potatoes, oats, 
cottonseed meal, bran, lambs, heavy melting steel, silver, and salfskins. 
Among the declining commodities were eggs, pork, flour, lead, zinc, gasoline 
and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Nov. 24| ceding | Month Year 
Total Indez 1934 Week Ago Ago 
23.2 Pb nbnenctnbecsebensnese 78.2 78.4 75.6 70.3 
16.0 See 70.1 71.0 69.4 67.8 
12.8 Grains, feeds and livestock...| 74.2 74.0 69.8 48.6 
10.1 , See 69.0 69.0 68.9 66.2 
8.5 M us commodities..|; 68.1 68.1 68.1 67.1 
6.7 inti isbn ture mae 88.4 88.4 88.4 84.9 
6.6 Building materials. ........ 79.2 79.2 80.7 78.7 
6.2 a 81.6 81.7 81.7 79.0 
4.0 Ho goods. ..... 85.9 85.9 86.0 85.4 
3.8 i. | apes 66.5 66.4 62.8 47.0 
1.0 Chemicals and drugs......-- 93.8 93.8 93.7 88.2 
4 materials. ........ 65.5 65.5 65.2 65.6 
4 Mixed fertilizers. .........-. 75.0 75.0 74.6 70.9 
3 Agricultural implements... -- 99.8 99.8 99.8 90.8 
100.0 All groups combined - - - . -- 75.7 75.8 74.3 68.5 

———_-<e——_ 


Increase Reported in Department Store Sales During 
October Over Year Ago in New York Federal 
Reserve District—Sales in Metropolitan Area of 
New York Higher in First Half of November 


“In October,” reports the Federal Reserve Bank of New 
York, “total sales of the reporting department stores in the 
Second (New York) District were 8% higher than a year 
ago, and after allowing for one more shopping day this year 
the advance amounted to about 4%, the largest year to year 
gain in sales since last May. Exclusive of liquor business, 
the increase in October total sales was 6%.”’ In its Dee. 1 
“Monthly Review” the Bank further says: 


On an average daily basis, sales of the New York and Capital District 
department stores showed the largest increases since May, and sales of the 
Rochester, Syracuse, northern New Jersey, and Bridgeport department 
stores compared more favorably with a year ago than in the past two or 
three months. The reporting stores in Westchester and Stamford had a 
larger volume of sales than a year ago following a decrease last month. 
In the other localities covered by the reports the year to year comparisons 
for average daily sales were less favorable in October than in September. 
Total sales of the leading apparel stores in this District were 11% higher 
than a year ago, but on an average daily basis the increase was slightly less 
than in the previous month. 

Department store stocks of merchandise, at retail valuation, were smaller 
than a year ago for the third consecutive month, while apparel store stocks 
continued larger than last year. Collections continued higher this year than 
a@ year ago both in department and apparel stores. 





























Percentage Change From 
a Year Ago P. C. of Accounts 
Outstanding 
Net Sales Stock Sept. 29 Collected 
on Hand tn October 
Localtiy— Feb. End of 

Oct. to Oct. Month 1933 1934 

oe ns ome ermauree +9.1 +6.3 —9.1 47.7 50.2 
NGS Wicd accmanwce wameby ote +8.4 +7.6 —8.1 43.8 47.5 
SE tetcnendasweakamsewene +5.8 +8.1 | —14.4 44.0 45.6 
ERR SE ES: -| +3.0 +3.1 | —13.2 30.1 37.6 
Northern New Jersey - - - -| +4.3 +3.1 —9.2 38.8 43.6 
ED ccciuvaencesmoes -| +11.4 | +10.8 —2.9 36.7 41.9 
ETS a -| +6.0 +6.7 | —10.1 30.3 30.1 
Northern New York State - - --| —4.5 —0.7 witbbiw eiewrs abate 
Southern New York State_--..-.- +3.0 +8.4 somas waved alain 
Hudson River Valley District...-| +3.3 +4.8 ‘une sual ae 
Capital District... .............. +6.9 +6.3 Bera sicher eit 
Westchester and Stanford. ...--.- +9.8 aie whined gta pee 
All department stores -_--...-..---- +8.1 +6. —9.3 43.0 46.3 
Apparel stores__...-..----------- +11.3 | +12. +15.5 44.4 46.6 











October sales and stocks in the principal departments are compared with 
those of a year previlus in the following table. 











Net Sales Stock on Hand 
Percentage Change | Percentage Change 
October 1934 Oct. 31 1934 
Compared with Compared with 
October 1933 Oct. 31 1933 
Musical instruments and radio. --.------- +17.9 +3.3 
eee +9.9 —9.6 
Women’s ready-to-wear accessories - . - - - - +8.4 ~—~11.6 
Luggage and other leather goods --....-.--- +7.6 —15.6 
Men’s and Boys’ wear. -..-..-.---------- +6.7 +1.1 
Women’s and misses’ ready-to-wear - - -.-- +6.5 ——7 0 
Ce cae laeenSeoeeosse +6.2 +4.0 
) SS a ae aes +1.6 —30.2 
Silverware and jewelry - - - +1.0 —S8.4 
Toys and sporting goods - - +0.8 —16.6 
Home furnishings ---.-.-.. +0.3 —8.0 
Linens and handkerchiefs _ —0.4 —12.0 
PURE so cocncseseuso —0.7 —23.0 
ee. pe —0.9 —10.4 
Toilet articles and drugs. -........------- —1.1 —1.9 
ee eee —1.9 4.9 
_ ee eee —7.4 +0.7 
Books and stationery - --...--..--------- —8.8 —7.0 
pO EE EPS ee ee +9.2 —4.4 
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As to sales in the metropolitan area of New York 
during the first half of November the Bank states: 


During the first half of November, sales of the reporting department 
stores in the metropolitan area of New York were 8% higher than in the 
corresponding period a year ago, and excluding liquor sales from this year’s 
figures the increase amounted to almost 6%. The reports indicate about 
the usual seasonal expansion from October to November. 


- 
<— 


Weekly Electric Production 6.1% Above Corresponding 
Week of 1933 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 24 totaled 1,705,413,000 kwh., a gain of 6.1% 
over the corresponding week of 1933, when output totaled 
1,607,546,000 kwh. This is the largest percentage of in- 
crease over a comparable week in a preceding year since the 
week ended June 9 1934. The latest week’s output was also 
above the total production for the seven days ended Nov. 17 
1934, production of electricity for that week totaling 1,691,- 
046,000 kwh. This was a gain of 4.6% over the 1,617,- 
249,000 kwh. produced during the week ended Nov. 18 1933. 
The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 























Major Geographic Week Ended Week Ended Week Ended Week Ended 

Dirtstons Nov. 24 1934} Nov. 17 1934 | Nov. 10 1934} Nov. 3 1934 
New England---_-...-- iL. x3.5 1.1 1.3 
Middle Atlantic. --.--.- 4.1 3.0 1.9 5.1 
Central Industrial - ..- 5.3 3.2 1.6 5.4 
West Central__...--- 6.5 1.3 4.6 9.2 
Southern States ----.-- 17.9 15.6 11.0 9.2 
Rocky Mountain 10.4 5.6 3.1 3.6 
Pacific Coast. ....-.-- 1.2 2.9 5.1 3.6 
Total United States - 6.1 4.6 3.6 5.4 











x Decrease from 1933. 


Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931, is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 



































% Inc. 

1934 1933 1932 1931 1934 

1933 

Week of— Week of— Week of— Week of— 
June 2 1,575,828)June 3 1,461,488)June 4 1,381,452)June 6 1,593,662) +7.8 
June 9 1,654,916|)June 10 1,541,713|June 11 1,435,471|/June 13 1,621,451) +7.3 
June 16 1,665,358|June 17 1,578,101\|June 18 1,441,532/June 20 1,609,931) +5.5 
June 23 1,674,566|June 24 1,598,136|June 25 1,440,541|/June 27 1,634,935) +4.8 
June 30 1,688,211\July 1 1,655,843\July 2 1, 456.961 July 4 1,607,238) +2.0 
July 7 1,555,844\/July 8 1,538,500|\July 9 1,341,730|/July 11 1,603,713) +1.1 
July 14 1,647,680\July 15 1,648,339\July 16 1.415, 704\July 18 1,644,638) —0.0 
July 21 1,663,771\July 22 1,654,424\July 23 1,433,993|July 25 1,650,545) +0.6 
July 28 1,683,542|July 29 1.661. 504|July 30 1,440,386/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638)Aug. 5 1,650,013)Aug. 6 1,426,986/Aug. 8 1,642,858) +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339)Aug. 13 1,415,122|/Aug. 15 1,629,011; +1.9 
Aug. 18 1,674,345|Aug. 19 1,650,205|Aug. 20 1,431,910)Aug. 22 1,643,229) +1.5 
Aug. 25 1,648,107|/Aug. 26 1,630,394)Aug. 27 1,436,440)Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881|Sept. 2 1,637,317|/Sept. 3 1,464, 700|Sept. 5 1,635,623) —0.6 
Sept. 8 1,564,867|Sept. 9 1,582,742|Sept. 10 1,423,977|Sept. 12 1,582,267) —1.1 
Sept. 15 1,633,683|Sept. 16 1.663. 212\Sept. 17 1,476,442|Sept. 19 1,662,660) —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863|Sept. 26 1,660,204; —0.5 
Sept. 29 1,648,976|Sept. 30 1,652,811/Oct. 1 1,499,459)Oct. 3 1,645,587) —0.2 
Oct. 6 1,659,192)Oct. 7 1,646,136\)Oct. 8 1,506,219 Oct. 10 1,653,369) +0.8 
Oct. 13 1,656,864\/Oct. 14 1,618,948)Oct. 15 1,507,503)Oct. 17 1,656,051] +2.3 
Oct. 20 1,667,505)Oct. 21 1,618,795 Oct. 22 1,528,145)Oct. 24 1,646,531) +3.0 
Oct. 27 1,677,229|Oct. 28 1,621,702|Oct. 29 1,533,028)Oct. 31 1,651,792) +3.4 
Nov. 3 1,669,217|Nov. 4 1,583,412|/Nov. 5 1.525.410 Nov. 7 1,628,147) +5.4 
Nov. 10 1,675,760| Nov. 11 1,616,875) Nov. 12 1,520,730) Nov. 14 1,623,151) +3.6 
Nov. 17 1,691,046|Nov. 18 1,617,249) Nov. 19 1,531,584) Nov. 21 1,655,051] +4.6 
Nov. 24 1,705,413|Nov. 25 1,607,546) Nov. 26 1,475,268|Nov. 28 1,599,900) +6.1 
/ 3 aaa Dec. 2 1,553,744'Dec. 3 1,510,337'Dec. 5 1,671,466' ----. 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 
January ..--| 7,131,158,000| 6,480,897,000) 7,011,736,000| 7,435,782,000) 10.0% 
February ---| 6,608,456,000) 5,835,263,000| 6,494,091,000} 6,678,915,000| 13.2% 
oO a 7,198,232,000) 6,182,281,000| 6,771,684,000| 7,370.687,000| 16.4% 
PE ps tin este 6,978,419,000) 6,024,855,000) 6,294,302,000) 7,184,514,000|) 15.8% 
| eee 7,249,732,000| 6,532,686,000| 6,219,554,000| 7,180,210,000| 11.0% 
June__.---.-| 7,056,116,000|} 6,809,440,000| 6,130,077,000) 7,070,729,000| 3.6% 
CO =e 7,116,261,000| 7,058,600,000} 6,112,175,000| 7,286,576,000| 0.8% 
August... -- 7,309,575,000| 7,218,678,000| 6,310,667,000) 7,166,086,000| 1.3% 
September --_| 6,832,260,000|) 6,931,652,000| 6,317,733,000) 7,099,421,000 sae 
ce eee 7,094,412,000| 6,633,865,000| 7,331,380,000 See 
pO ee 6,831,573,000| 6,507,804,000) 6,971,644,000 meen 
pe eee 7,009,164,000| 6,638,424,000| 7,288,025,000 pean 

| ENE ae ae 80,009,501 ,000'77 ,442,112,000186 063,969,000 




















Note—The monthly figures shown above are based on reports covering approxti- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


in. 
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Sales of Wholesale Firms During October Reported 


16° 


Reserve Bank 
“October sales of the reporting wholesale firms in the 


Second (New York) District averaged 16% 


% Above October Last Year by New York Federal 


> higher than a year 


ago, the most favorable comparison since ask May, when an 
increase of about the same proportions occurred,” said the 
Federal Reserve Bank of New York, also reporting the follow- 
ing in its “Monthly Review” of Dec. 1: 


The gains in sales shown by the drug, hardware, paper, diamond, and 
jewelry reporting firms made the best comparison with a year ago since last 
spring, and in the case of the grocery concerns, the increase over last year 
even excluding liquor sales amounted to 11%, which was the largest increase 
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on this basis since March. Sales of silk goods, reported ona yardage basis 
by the National Federation of Textiles, showed the largest year to year 
advance since July 1933. Other wholesale lines also reported increases in 
sales, except the shoe group whose sales were slightly smaller than a year ago. 

Stocks of merchandise on hand were above a year ago in nearly all of the 


lines reporting these figures. Collections averaged considerably higher 
this year than last. 




















Percentage P. C. of Accounts 
Change Outstanding 
October 1934 Sept. 29 
Compared wtih Collected in 
October 1933 Oct 
Commodtty— 

Stock 
Net End of 1933 1934 

Sales Month 
Or I ee ee ee +28.3 | +14.9 89.1 99.8 
PE i ntidwansnedananenensamwiune +13.9 — 35.1 43.1 
Cand 06a Ken tqetinbnaneuhawonin +3.2 nena 34.0 40.8 
SO OES bcc denavcsaanenesususataumebak *+28.8 | *+5.7 58.0 67.1 
Pe icencdécdhutinecacéuteuncununetaauieed —1.0 nee uses ome 
I ein ston ncnachsnccecsiubuseenewanea +10.8 | +22.7 25.8 32.7 
eee Au casauscduceous +17.2 | +16.8 45.3 50.4 
GED cincewscadqeanandaseuadeensmae +6.2 ee 45.7 44.3 
PEE caeiddesndencincnwestiwscsemuadamae +8.0 Sion 42.7 48.6 
PE: suscskbecbadududeeeuniebaiannl +19.1 —2.5 acon 21.1 

GOWN Hd cbc cbncdondnAcessdébadscanucdue +27.2 +4.1 
Weighted average_____- Ee es +16.3 TT 53.9 61.7 











* Quantity figures reported by the National Federation of Textiles, Inc. 
included in wieghted average for total wholesale trade. 


——— 


Chain Store Trade in New York Federal Reserve District 
During October 16% Above October 1933 


As to chain store trade in the Second (New York) District, 
the Dee. 1 ‘Monthly Review” of the New York Federal 
Reserve Bank says that “during October, total sales of the 
reporting chain store systems were 6% higher than last year, 
a larger increase than in recent months due to one more 
shopping day in October this year than a year ago; average 
daily sales showed a somewhat smaller increase than in the 


two preceding months.”” The “Review” continues: 


Ten’cent and variety chains reported sizable gains in sales over last year, 
and drug chains showed a small increase in total sales. For the remaining 
lines of reporting chains, small decreases from last October were reported 
in total sales. On an average daily basis, however, the year to year com- 
parisons for all reporting lines, except drug chains, were less favorable than 
those shown in the previous month. 

» The shoe and candy chains are the only lines that have made substantial 
changes in the number of units operated during the past year, shoe chains 
reducing the number of their stores while candy chains opened additional 
stores. In general, however, the number of stores operated by all reporting 
chains was slightly smaller in October than a year ago, and the average 


volume of sales per store showed a larger increase than the increase in total 
sales. 


» hot 





























Percentage Change October 1934 
Compared with October 1933 
Type of Store Number of Total Sales per 
Stores Sales Store 
CE a netncaosuned-saknunee —1.7 —0.7 1.1 
I to ell ho nn omaeant ae +0.4 +6.7 +6.4 
[a ee —1.2 +1.1 +2.5 
ne ee ee —5.6 —0.3 + .; 
0 eS eee eee +0.4 +12.9 +1. 
CE tines canadian manne +4.3 1.4 —5 * 
(TTT ee eer ee —0.8 +6.3 +7.2 
———~<—__—. 
Country’s Foreign Trade in October—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Nov. 26 issued its statement on the 
foreign trade of the United States for October and the 
ten months ended with October, with comparisons by 
months back to 1930. The report is as follows: 


United States exports to foreign countries increased in October owing to 
seasonal influences. For the third successive month the value was greater 
than in the corresponding month of each of the three preceding years. 
However, the gain in value of total exports, including re-exports, from 
September to October, which amounted to 8%, was only half as great as 
that which usually occurs at this season of the year. Ordinarily exports 
increase about 16% between these two months. 

General imports, which had increased sharply in September, declined 
slightly in October, contrary to the usual seasonal movement. The de- 
cline of 2% in the total value compares with a usual seasonal increase of 
approximately 7% 

Total exports, including re-exports, were valued at $206,352,000 com- 
pared with $191,691,000 in the previous month and $193 ,069,000 in October 
1933. This was the third successive monthly increase and the largest value 
reported in any month since April 1931. For the first ten months of 1934 
the total value of exports was $1,767,697,000, 36% more than in the cor- 
responding period of 1933 and larger even that for the entire 12 months of 
1933. 

General imports, consisting of goods entering immediately into consump- 
tion channels upon arrival in the United States, plus goods entered for stor- 
age in bonded warehouses, were valued at $129,629,000, compared with 
$131,665,000 in September 1934 and with $150,867,000 in October 1933. 
Fot the first ten months of 1934 the total value was $1,371,871,000, about 
16% larger than in the corresponding period of 1933. 

The merchandise export balance totaled $77,000,000 compared with 
$60,000,000 in September 1934 and $42,000,000 in October 1933. This 
was the largest excess of merchandise exports over imports since Novem- 
ber 1930. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
bonded warehouses, declined about $12,000,000 in value. This decrease 


resulted entirely from the drop in imports of Cuban sugar from the abnor- 
The total value of imports for consump- 


mally high volume of September. 
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tion was $137,859,000 compared with $149,749,000 in September 1934 and 
$149,288,000 in October 1933. 

Accounting for the entire increase in the value of exports of United 
States merchandise were seasonal gains of $6,300,000 and $11,200,000. 
respectively, in the value of unmanufactured tobacco and cotton. Apple 
shipments increased about $800,000 in value during October and dried and 
evaporated fruits about $1,200,000. Exports of petroleum and its products 
declined, on the other hand, approximately $1,800,000, exports of passen- 
ger cars and trucks decreased $1,400,000 and of aircraft and parts $900,000. 

Contributing to the decline in the value of imports for consumption in 
October were decreases of $600,000 in imports of fur and manufactures, 
$1,100,000 in grains and preparations, $13,700,000 in cane sugar from Cuba, 
$2,000,000 in unmanufactured silk and a decrease of $700,000 in October 
imports of crude petroleum. Offsetting these decreases in part were gains 
of $700,000 in imports of coffee, $1,300,000 in alcoholic beverages and 
compounds, including wine, $900,000 in paper base stock, $1,400,000 in 
standard newsprint, and $1,500,000 in October imports of copper. 


TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 






































IMPORTS 
(Preliminary figures for 1934 corrected to Nov. 23 1934) 
Merchandise 
October | 10 Months Ending Oct. 
} Increase( +) 
1934 | 1933 1934 | 1933 | Decrease(—) 
1,000 | 1,000 1,000 | 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
EXPOS. cc ccccesccces 206 352 193,069 1,767 697 1,298,099 + 469,598 
IMPS. 2 ow cccesczese 129,629 150,867 1,371,871 1,187,500 + 184,371 
Excess of exporte...... 76,723 | 42,202 | 395,826 | 110,599 
OS eee ae ae 
Exports and Imports of Merchandise, by Months 
1934 1933 1932 1931 1930 
Exports (Including 1,000 1,000 1,000 1,000 1,000 
Re-erports)— Dollars Dollars Dollars Dollars Dollars 
rr TT 172,220 120,589 150 ,022 249,598 410,849 
ee 162,729 101,515 153,972 224,346 348,852 
WEB é 608d senusenctwnd 190,890 108,015 154,876 235,899 369,549 
fC nee 179,428 105,217 135,095 215,077 331,732 
[eS 160,202 114,203 131,899 203,970 320,035 
|. oa 170,550 119,790 114,148 187,077 294,701 
PF sc Kantwsddddosnasuenes 161,670 144,109 106,830 180,772 266,762 
OO aren 171,967 131,473 108,599 164,808 297,765 
September... ..cccccees 191,691 160,119 132,037 180,228 312,207 
Dts s+sensnaeeeneens 206 ,352 193,069 J 204,905 326,896 
PE csnaccnesccatel 8 -csencn 184,256 138,834 193,540 288,978 
Pb nstecdnweconeel suegane 192,638 131,614 184,070 274,856 
10 months ending Oct...-| 1,767,697) 1,298,099) 1,340,568] 2,046,680) 3,279,346 
12 months ending Dec....| -...-- 1,674,994) 1,611,016} 2,424,289] 3,843,181 
General Imports— 
rer 135,706 96 ,006 135,520 183,148 310,968 
WE 6b & ptwakescouen 132,753 83,748 130,999 174,946 281,707 
ee 158,121 94,860 131,189 210,202 300,460 
F SR See 146,523 88,412 126,522 185,706 307,824 
=e a 154,647 106,869 112,276 179,694 284,683 
Pt Ken cadadpnecweuana 136,082 122,197 110,280 173,455 250,343 
eer eee 127,229 142,980 79,421 174,460 220,558 
pO ee 119,515 154,918 91,102 166,679 218,417 
en 131,665 146,643 98,411 170,384 226,352 
CEE anv :c cen esseacenn 129,629 150 ,867 105,499 168,708 247 367 
PT scdcccctecnsesl 8 §=§«6seaden 128,541 104,468 149,480 203,593 
OEE: sncéasavenssnnt § ‘passiita 133,518 97 ,087 153,773 208,636 
10 months ending Oct..--| 1,371,871] 1,187,500) 1,121,219) 1,787,382) 2,648,679 
12 months ending Dec_.-.|  _ __ -- 1,449,559| 1,322,774) 2,090,635) 3,060,908 




















TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES 


Merchandise—Domestic Exports and Imports for Consumption by Months 



























































1934 1933 1932 1931 1930 
1,000 1,000 1,000 1,000 1,000 
Domestic Exports— Dollars Dollars Dollars Dollars Dollars 
169,577 118,559 146,906 245,727 404,321 
159,594 99,423 151,048 220,660 342,901 
187,370 106,293 151,403 231,081 363,079 
176,490 103,265 132,268 210,061 326,536 
157,165 111,845 128,553 199,225 312,460 
167 ,932 117,517 109,478 182,797 289,869 
159,125 141,573 104,276 177,025 262,071 
169,834 129,315 106,270 161,494 293,903 
189,238 157,490 129,538 177,382 307 ,932 
203,622 190,842 151,035 201,390 322,676 
paanee 181,291 136,402 190,339 285,396 
eas 189,808 128,975 180,801 270,029 
10 months ending Oct..| 1,739,948} 1,276,122) 1,310,775| 2,006,842) 3,225,748 
Imports for Consumption|— 
ee er 128,921 92,718 134,311 183,284 316,705 
a 125,107 84,164 129,804 177,483 283,713 
SEE chcueacuehees ctes 153,289 91,893 130,584 205,690 304,435 
Dic debidaekees maine 141,158 88,107 123,176 182,867 305,970 
ees 146,865 109,141 112,611 176,443 282,474 
SU eh bb ncetdewdaenbow 135,120 123,931 112,509 174,516 314,277 
MY dks duwnnkwueswhe wees 124,010 141,018 79,934 174,559 218,089 
0 ere 117,272 152,714 93,375 168,735 216,920 
RONNIE. cacdcaccscuces 149,749 147,599 102,933 174,740 227,767 
ne ee 137,859 149,288 104,662 171,589 245,443 
PE. ttnicweweacal swore 125,269 105,295 152,802 196,917 
Sgctscsatnianeee ..osmecd 127,170 95,898 149,516 201,367 
10 months ending Oct__| 1,359,351] 1,180,573] 1,123,899] 1,789,906' 2,715,793 
GOLD AND SILVER 
October 10 Months End. October 
Increase( +) 
1934 1933 1934 1933 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Doliars Dollars Dollars Dollars Dollars 
ee 2,173 34,046 52,309 352,880 | —300,571 
PEE sncteesctiance 13,010 1,696 973,223 189,336 | +783,887 
Excess of exports....]|  -..__. Spee 8 * pescuse 163,544 
Excess of imports....| 10,837 |  -__._- wee.OlG tT . . SHascs 
Stlver— 
ME 6 occ anakenune 1,162 2,281 13,840 17,897 —4,147 
pO eee 14,425 4,106 79,004 51,165 +27,839 
Yn Me Mo OT en PE SRT es re 
Excess of imports....| 13,263 1,825 65,164 33,178 









































Chronicle Dec. 1 1934 
Exports and Imports of Gold and Silver, by Months 
| 
God Stleer 

1934 | 1933 ; 1932 | 1931 | 1934 | 1933 ; 1932 | 19381 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Doliars\| Dollars\ Doliars| Dollars| Dollars| Dollars) Dollars| Dollars 
P Cn eront LOTTE 4,715 14| 107,863 54 859) 1,551] 1,611] 3,571 
February. --.-...- 51} 21,521}128,211 14 734 209 942| 1,638 
March......... 44| 28,123] 43,909 26 665 269 967| 2,323 
po Saas 37| 16,741| 49,509 27| 1,425 193] 1,617) 3,249 
May........-.- 1,780] 22,925|/212,229 628) 1,638 235) 1,865) 2,099 
ee 6,586| 4,380|226,117 40} 2,404 343} 1,268) 1,895 
JUY s cwcnccccce 114] 85,375| 23,474] 1,009} 1,789) 2,572 828} 2,305 
August_......- 14,556| 81,473) 18,067 39} 1,741) 7,015 433) 2,024 
September -___. 22,255] 58,282 60| 28,708} 1,424) 3,321 868} 2,183 
October. ...-.-- 2,173} 34,046 61/398,604| 1,162) 2,281) 1,316) 2,158 
November... _- cooel 8,007 16} 4,994 poses 464 87 872 
December... _-- ----| 10,815 te | 590} 1,260) 2,168 
10 mos. end. Oct.| 52,309}352,880/809,499/429,150} 13,840] 17,987) 11,715] 23,445 
12 mos.end.Dec.| _._.|366,652|809,528|466,794| --..| 19,041) 13,850) 26,485 

Imports— 

January.......- 1,947|128,479| 34,913| 34,426] 3,593) 1,763) 2,097) 2,896 
February... .._. 452,622| 30,397| 37,644) 16,156] 2,128 855} 2,009) 1,877 
Mareh......... 237,380] 14,948) 19,238] 25,671} 1,823] 1,693} 1,809) 1,821 
pam 54,785| 6,769) 19,271| 49,543) 1,955) 1,520) 1,890) 2,439 
MAY. wssccsense 35,362| 1,785] 16,715) 50,258} 4,435] 5,275) 1,547) 2,636 
FURB. co cncccsen 70,291] 1,136] 20,070] 63,887| 5,431) 15,472} 1,401) 2,364 
PUT ann cncncess 52,460| 1,497| 20,037) 20,512} 2,458) 5,386] 1,288) 1,663 
Anugust......... 51,781| 1,085] 24,170} 57,539] 21,926] 11,602) 1,554) 2,685 
September -..__ 3,585| 1,545] 27,957] 49,269] 20,831} 3,494) 2,052) 2,355 
October........ 13,010} 1,696] 20,674] 60,919] 14,425) 4,106) 1,305) 2,573 
November. - . -_- ..--| 2,174] 21,756] 94,430] -...| 4,083] 1,494] 2,138 
December. ____- ..--| 1,687|100,872) 89,509} ----| 4,977] 1,203) 3,215 
10 mos. end. Oct .|973,223] 189,336/240,687|428,181| 79,004) 51,165) 16,953) 23,311 

12 mos.end.Dec_ ..--1193,197|363,315/612,119| ---.| 60,225) 19,650 ’ 
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United States Department of Labor Reports Increases 
in Factory Employment and Payrolls During Octo- 
ber—9 of 18 Non-Manufacturing Industries Show 
Increased Employment 


Factory employment increased 3.7% from September to 
October and factory payrolls increased 4.8% over the month 
interval. These increases reflect, to a large extent, the 
settlement of labor difficulties in cotton good, woolen and 
worsted good, silk and rayon good, and dyeing and finishing 
textile plants. However, 46 additional manufacturing in- 
dustries reported gains in employment from September to 
October. Sixty-one of the 90 industries surveyed reported 
gainsin payrolls. In noting the foregoing, an announcement 
by the United States Department of Labor said: 


Ihe Bureau of Labor Statistics’ index of factory employment for October 
1934 is 78.6 (preliminary) and the October index of factory payrolls is 60.7 
(preliminary). The index of factory employment in October 1934 is 1.3% 
below the level of the October 1933 index (79.6) and the payroll index in 
October 1934 is 2.2% above the level of that for October 1933 (59.4). 
The base used in computing these indexes is the average for the three-year 
Period, 1923-1925, which is taken as 100. 

The indexes of factory employment and payrolls are computed from re- 
turns supplied by representative establishments in 90 important manu- 
facturing industries of the country. Reports were received in October from 
25,283 establishments employing 3,600,140 workers whose weekly earnings 
were $68,008,419 during the pay period ending nearest Oct. 15. The 
employment reports received from these co-operating establishments cover 
more than 50% of the total wage earners in all manufacturing industries of 
the country. 

The largest percentage gains in both employment and payrolls from 
September to October were seasonal increases in the beet sugar refining 
industry of 159.3% and 112.6%, respectively. The resumption of plant 
operation following the settlement of the strike in certain textile industries 
was reflected in the following gains in employment; woolen and worsted 
goods, 90.4%; cotton goods, 81.9%; silk and rayon goods, 30.4%; dyeing 
and finishing textiles, 17.2%; cotton small wares, 15.5%; and knit goods, 
8.8%. The increases in payrolls in these industries were, in every in- 
stance, larger than the gains in employment. The increase of 11.4% in 
employment in the cottonseed oil cake meal industry was due to seasonal 
activity. Other industries in which substantial gains in employment were 
reported were: Jewelry, 8.1%; agricultural implements, 7.6%; aluminum, 
7.5%; soap, 7.2% and men’s furnishings, 5.6%. Increases in employment 
ranging from 4.0% to 4.8% were reported in the typewriter, paper box, 
lighting equipment, druggists’ preparations, pottery, smelting and refining, 
copper-lead-zinc, and millwork industries. In the remaining 30 industries 
in which employment increased over the month interval, the most pro- 
nounced gains were as follows: Stoves, 3.9%; iron and steel forgings, 3.8%; 
confectionery (seasonal), 3.8%; clocks, 3.7%; plumbers supplies, 3.3%: 
cane sugar refiniog. 3.1%; and furniture,2.8%. 

In the 40 industries in which decreases in employment were reported from 
September to October, a substantial number of the declines were seasonal. 
The most pronounced of these seasonal decreases in employment were as 
follows: Canning and preserving, 32.8%; ice cream, 10.6%; fur-felt hats, 
9.9%; millinery, 9.5%; tin cans, 7.9%; marble-slate-granite, 7.7%; auto- 
mobiles, 7.3%; cement and beverages, 5.6% each; fertilizer, 5.3%; boots 
and shoes, 3.7%, and men’s clothing, 3.0%. Employment in the steam 
and electric car building industry decreased 18.4% due primarily to the 
completion of orders financed through Public Works Administration 
loans. Establishments in the aircraft industry reported a net decline of 
10.5% in employment from September to October. Other declines in 
employment in industries of major importance were steam-railroad repair 
shops, 3.4%; slaughtering, 3.0% (due to the falling-off in the slaughtering 
of drought cattle); structural ironwork, 2.7%; glass, 1.4%; chemicals and 
electrical machinery. 1.3% each; machine tools, 0.8%, and sawmills and 
foundries, 0.6% each. 

Comparing the level of employment and payrolls in the 90 separate in- 
dustries in October 1934 with October 1933, 40 industries show increased 
employment over the year interval and 53 industries show increased pay- 
rolls. 

In the following table are presented the indexes of employment and 
payrolls for October 1934, September 1934 and October 1933 for each of 
the manufacturing industries covered by the Bureau of Labor Statistics. 
The indexes are not adjusted for seasonal variations. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 


(3-year average 1923-25—100.0) 
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Employment Payroll Totals 
Manufacturing Industries 
Od. Sept. aQct. Oct. Sept. aQc. 
1933 1934 1934 1933 1934 1934 
FUE Ss ka causecsscanne 79.6 75.8 78.6 59.4 57.9 60.7 
Iron and steel and their products, 
not including machinery....| 69.8 | 66.0| 66.0] 47.6] 41.1 42.8 
Blast furnaces, steel works, and 
eee 70.2 65.3 65.4 48.0 37.3 39.2 
Bolts, nuts, washers and rivets- 84.2 7i.@ 72.5 54.5 39.6 43.9 
Cast-iton pipe... ......s...0- 47.3 52.1 50.8 23.2 28.2 27.5 
Cutlery (not incl. silver and 
plated cutlery) and edge tools} 78.5 76.7 78.1 54.2 53.2 55.7 
Forgings, iron and steel_.__.-- 47.2 47.5 49.3 31.6 29.1 31.4 
Pt acabananaddcsacans 58.2 45.8 45.8 39.1 29.2 30.6 
Plumbers’ supplies. -.......-- 69.5 59.7 61.6 37.4 31.0 36.2 
Steam and hot-water heating 
apparatus and steam fittings.| 55.4 48.8 49.6 30.7 30.7 32.4 
PE ikpedbeccconerenenseen 96.2 91.6 95.2 69.2 65.8 72.7 
Structural & ornamental metal 
Wbnsdssdécasdonsssssnce 54.6 58.6 57.0 35.9 40.5 40.6 
Tin cans and other tinware....| 85.0 | 101.0 93.1 75.6 96.2 82.3 
Tools (not including edge tools, 
machine tools, files and saws)| 58.8 57.2 57.7 45.1 47.0 47.4 
EES AEE ES 123.7 | 120.2 | 121.1 95.7 92.0 95.4 
Machinery, not including trans- 
portation equipment. ----.-. 73.0 | b77.7 77.6 50.5 | b55.3 56.8 
Agricultural implements......} 52.4 67.8 72.9 47.4 66.7 74.4 
Cash registers, adding machines 
and calculating machines_...| 92.9 | 106.0 | 106.7 68.4 85.1 78.7 
Electrical machinery, apparatus 
ME SEDO, occ cotiascoccce 60.6 65.9 65.0 41.5 48.0 49.3 
Engines, turbines, tractors and 
2 = a 53.4 71.1 72.3 31.7 46.1 48.4 
Foundry & machine-shop prod.| 63.6 66.8 66.4 43.3 46.7 47.6 
Machine tools. -.............. 54.0 69.7 69.1 39.6 50.8 50.3 
Radios and phonographs------. 238.2 | 219.9 | 223.6 | 142.8 | 127.0 | 138.8 
Textile machinery and parts...| 77.8 | b62.4 61.0 65.1 | b46.1 44.6 
Typewriters and parts___.__.- 77.6 81.8 85.1 60.3 76.2 78.5 
Transportation equipment... -.-.-. 59.1 73.8 68. 43.3 51.9 47.2 
SE ithetieacoteutdnneses 320.0 | 296.0 | 265.0 | 278.4 | 255.6 | 234.9 
Automobiles...........-...-- 64.2 80.9 74.9 46.1 54.3 49.1 
Cars, electric & steam railroad.| 27.9 41.8 34.1 24.2 36.7 31.6 
Locomotives. .............-- 22.6 37.7 38.0 8.5 17.4 17.0 
Shipbuilding................| 66.1 71.3 71.2 47.5 57.0 56.2 
Railroad repair shops......-.... 55.0 55.7 53.9 48.9 45.6 46.9 
Electric railroad ............- 65.8 65.7 65.1 54.2 56.9 57.3 
Steam railroad. .............. 54.1 55.0 53.1 48.6 44.9 46.2 
Non-ferrous metals & their prods.| 75.6 73.2 75.1 53.8 54.0 57.5 
Aluminum manufactures-_----- 83.2 57.5 61.8 62.2 41.4 51.3 
Brass, bronze & copper prods..| 77.5 70.8 71.0 52.5 48.7 49.5 
Clocks and watches and time- 
recording devices_........- 63.9 72.4 75.1 51.8 59.2 61.8 
, ls Sees 69.6 73.7 79.6 54.3 57.7 65.4 
Lighting equipment-.....__.. 61.6 64.5 67.1 46.7 52.0 56.3 
Silverware and plated ware_...| 67.9 69.5 70.6 50.6 52.1 53.8 
Smelting and refining—copper, 
lead and zinc._...........- 64.0 69.9 73.1 37.0 42.7 45.9 
Stamped and enameled ware...| 93.3 | 84.4 | 82.9] 66.6 66.7 70.4 
Lumber and allied products-__-__-_ 55.2 49.3 49.6 38.1 33.9 35.2 
DR Dc ad~escckeuswonens 78.5 65.0 66.8 55.0 44.6 47.5 
Lumber—Millwork............- 38.7 34.6 36.3 23.5 21.8 24.1 
EEE 36.2 34.1 33.9 23.3 22.3 22.6 
Turpentine and rosin_.__..._- 103.9 96.2 89.3 48.3 52.2 45.1 
Stone, clay, and glass products._| 51.6 52.9 52.1 33.6 34.7 35.7 
Brick, tile and terra cotta____- 31.8 30.4 29.9 14.9 16.1 16.9 
DLE 6 oss are emeremaee wat 41.4 54.0 51.0 24.7 33.9 33.1 
SSS rae 81.1 87.3 86.1 63.5 67.4 69.4 
Marble, granite, slate and other 
Re Ros a sree 39.3 32.2 29.7 24.9 20.2 18.6 
0 ES eee 69.6 66.2 69.2 47.1 41.1 46.3 
Textiles and their products_____- 97.7 | b73.1 92.3 774 57.5 74.7 
Ee ae ae 96.7 | b62.0 89.7 77.5 49.1 73.1 
Carpets and rugs._........- 79.1 64.6 62.5 65.1 46.5 45.0 
COREE BOGEN. . cn ncccaceeocc 100.8 52.0°| 94.5 80.8 40.4 78.6 
Cotton small wares......__- pi 71.2 By os 4 aso 
Dyeing and finishing textiles_ a) 91.1 - a 5.6 . 
Hats, fur-telt etches be: TEE VE 83.7 83.9 75.6 83.8 79.0 60.5 
EE Ea 114.2 100.6 | 109.5 | 106.2 91.0 | 107.1 
Silk and rayon goods_______ 79.2 58.2 75.9 61.4 41.1 63.7 
Woolen and worsted goods__| 90.7 | b35.8 68.1 66.5 | b24.3 46.8 
Wearing apparel_._......____ 95.8 95.5 94.4 vi Peg 70.9 73.4 
Ciothing. men’s........<.<- 87.8 89.5 86.8 62.6 62.2 62.6 
Clothing, women’s..-..__.- 118.6 121.0 | 121.7 91.2 85.2 94.8 
Corsets and allied garments.| 84.7 88.6 89.2 75.3 81.0 79.4 
Men’s furnishings.......___ 109.2 | 101.4 | 107.0 81.0 67.5 78.6 
MI as ction Son a ie ss caeeaseh és 77.5 76.0 68.8 59.0 75.5 54.8 
Shirts and collars_-._.__.._- 113.5 | 103.5 | 103.4 | 101.9 93.2 99.8 
Leather and its manufactures._.__.| 88.9 85.7 83.3 72.3 69.2 64.3 
Boots and shoes_......._...- 88.3 85.5 82.3 70.1 67.7 60.4 
a i i ee oie ts este 91.4 86.8 87.8 78.8 73.6 76.8 
Food and kindred products. -_._-- 115.9 | 127.1 119.5 91.1 |b109.3 | 103.3 
aa homies cris ed ew 110.1 115.7 116.1 90.6 99.6 98.3 
GD hiitihonscadwewdieel 150.6 | 176.7 | 166.8 | 131.9 | 167.0 | 156.2 
re 82.0 81.1 77.7 63.7 60.4 58.3 
Canning and preserving .._._. 158.5 |b204.4 | 137.3 | 132.6 |b199.5 | 134.4 
GE oon oncadeanceoe 99.6 93.1 96.6 80. 82.6 84.1 
Ee 74.7 80.2 80.5 59.9 68.6 68.5 
SE aes 68.0 77.3 69.1 52.6 60.5 54.5 
Slaughtering and meat king.| 101.5 121.2 117.6 ry Py 109.2 107.0 
—..... 225.7 | 76.9 | 199.5 | 153.0 | 58.5 | 124.3 
Sugar refining, cane_..__.. j-| 90.5 88.1 90.9 69.7 72.4 74.0 
Tobacco manufactures__________ 64.6 64.7 65.3 51.2 50.3 49.0 
he and smok tobacco 
a alana ay Sopa 78.6 | 73.7| 73.5) 68.9| 68.7| 63.9 
Cigars and cigarettes__._.____ 62.9] 63.5] 64.2] 49.0] 47.9 | 47.1 
Paper and printing_._.-.._____- 94.5 | 95.3] 96.5] 76.0] 80.3] 82.6 
SD. p cwesecianoneced 91.6 | b86.5 90.0 75.6 | b77.8 82.4 
Paper and pulp.__..........-. 104.1 | 105.4 | 106.6 77.5 79.6 83.2 
Printing and publishing: 
Book and job_.._.._..--..- 82.9 86.3 87.0 65.6 72.4 73.7 
Newspapers and periodicals.| 98.0 98.5 99.2 84.4 88.2 89.9 
Chemicals and allied products, 
and petroleum refining --_--__- 109.1 108.6 | 109.2 85.5 89.9 91.2 
Other than petroleum refining_| 109.2 |b107.6 | 108.4 84.3 87.9 89.4 
een 103.2 | 108.0 106.6 85.7 92.1 92.0 
Cottonseed—oil, cake & meal| 134.9 98.1 | 109.3 | 119.9 92.0 | 101.0 
Druggsts’s preparations---.-- 99.8 | 103.0 | 107.3 91.0 92.3 96.7 
PONE. ow tecddcece 92.6 93.2 91.8 68.9 69.5 72.5 
PE cccunbonnesbewes 91.0 | b95.0 89.9 68.4 | b78.5 71.9 
Paints and varnishes ---_.__ 94.0 98.8 99.4 70.7 75.8 78.0 
Rayon and allied products__| 331.3 | 305.5 | 307.0 | 218.3 | 215.5 | 217.2 
Gs ctewekeontotawecsince 101.7 98.6 | 1057 81.1 87.3 94.6 
Petroleum refining -........-- 108.8 | 112.9 | 112.6 89.4 96.3 97.4 
ReOer SOOGEEE. «cc ccccctsccce 88.7 78.4 77.5 62.9 56.1 58.8 
Rubber boots and shoes__..... 63.9 56.4 55.7 58 .6 50.4 54.2 
Rubber goods, other than boots, 
shoes tires and inner tubes__| 139.4 | 113.5 | 112.7 | 103.2 83.7 87.4 
Rubber tires and inner tubes__' 74.7 70.4 69.4 49.7 47.6 49.6 

















a October 1934 indexes preliminary, subject to revision. b Revised. 


The following, regarding employment conditions in non- 
manufacturing industries, is also from the Department of 
Labor’s announcement: 


Increases in employment from September to October were reported in 
9 of the 18 non-manufacturing industries surveyed monthly by the U. 8. 
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Bureau of Labor Statistics and gains in payrolls were reported in 14 of 
these 18 industries. 

The gains in employment ranged from 3.9% in the private building con- 
struction industry to 0.4% in the dyeing and cleaning industry. The 
increase in employment in the building construction industry is larger than 
the gains shown in October 1933 and 1932 and may be attributed primarily 
to the effects of the Federal Housing program. These figures do not in- 
clude employees on construction projects financed from PWA funds. 

The increase of 7.4% in employment in bituminous coal mining and 2.7% 
in anthracite mining reflect seasonal demands. The gain of 2.4% in em- 
ployment in metalliferous mining is due to the resumption of operations in 
one locality, following the settlement of labor difficulties. Combined re- 
ports received from 62,022 retail trade establishments employing 928,940 
workers in October showed an increase of 1.5% in employment. The gains 
in retail trade were confined largely to the group of establishments composed 
of department, variety and general merchandising stores and mail order 
houses. This group showed an increase of 3.0% in employment from 
September to October. Employment in the remaining 57,153 retail trade 
establishments increased 0.4% from September to October. 

In the nine industries in which decreased employment was reported, the 
largest decline (5%) was in brokerage establishments, which have reported 
decreases in employment for a number of months. The remaining de- 
creases ranged from a seasonal drop of 2.9% in the quarrying and non- 
metallic mining industry to less than 0.1 of 1% in the power and light in- 
dustry. Employment in the crude petroleum industry declined 2.8% over 
the month interval and the laundry industry. reflecting seasonal recessions, 
reported 1.4% fewer employees in October than September. The decreases 
in the remaining industries were. Telephone and telegraph, 0.9%; banks, 
0.5%; electric-railroad ope:ation and maintenance, 0.4%, and hotels, 0.2%. 
The decrease in the last named industry was due to the closing of summer- 
resort hotels. Employment in hotels other than resort hotels showed a 
gain of 1.2% from September to October. 

The 18 non-manufacturing industries surveyed, with indexes of em- 
ployment and payrolls for October 1934, where available, and percentages 
of change from September 1934 and October 1933 are shown below. The 
12-month average for 1929 is used as the index base, or 100. in computing 
the index numbers of the non-manufacturing industries. Information for 
earlier years is not available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN OCTOBER 1934 AND COMPARISON 
WITH SEPTEMBER 1934 AND OCTOBER 1933. 


(Average 1929=100) 
































Employment Payrou 
P. C. Change from P. C. Change from 
Group Indez Indez 
Oct. Sept. Oct. Oct. Sept. Oct. 
1934 1934 1933 1934 1934 1933 
Anthracite mining -----_.-- 58.5 +2.7 +2.8 48.3 +2.6 | —21.6 
Bituminous coal mining ....| 79.3 +1.4 | +16.6 57.8 | +12.4 | +31.1 
Metalliferous mining -..-__- 43.3 +2.4 +6.4 28.2 +9.2 +8.9 
Quarrying and non-metallic 
ee SS ae 51.8 —2.9 —2.6 32.1 —0.8 +2.9 
Crude petroleum producing..| 79.5 —2.8 | +12.6 60.8 +1.8 | +21.4 
Telephone and telegraph..._| 70.3 —0.9 +2.3 74.9 +3.7 | +11.8 
Electric light and power and 
manufactured gas._.____- 85.8 —a +4.4 80.6 +1.6 +5.8 
Electric railroad and motor- 
bus oper. & maintenance..| 72.2 —0.4 +2.3 63.0 +0.9 +5.4 
Wholesale trade........_ . 86.2 +1.1 +3.2 68.3 +1.4 +3.5 
| ee eee 88.9 +1.5 —0.8 72.6 +2.6 +0.4 
Hotels (cash payments only)*| 84.2 —0.2 +9.4 65.3 +1.6 | +16.2 
=r 81.7 —1.4 +0.5 64.8 —1.7 +3.7 
Dyeing and cleaning - - ---_-- 80.3 +0.4 —1.6 59.1 +0.2 +3.0 
Ped tedcouicsecuuecnic c —0.5 +0.4 c —0.3 +1.6 
| eee c —5.0 | —27.6 c —5.9 | —29.7 
BE ivivenkchcedtonadn’ c +0.7 +1.9 c +4.1 +8.5 
Real estate. ............ c +0.6 +3.4 c +1.6 +3.5 
Building construction b----_- c +3.9 —6.2 c +6.6 —0.7 








a Less than 0.1 of 1%. 


b The additional value of board, room and tips cannot be 
computed. 


c Not available. d Preliminary. 
——— << 


Analysis of Imports and Exports of the United States 
for October 

The Department of Commerce at Washington Nov. 27 
issued ite analysis of the foreign trade of the United States 
in October 1934 and 1933 and the 10 months ended with 
October 1934 and 1933. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE U. 8S. FOR THE MONTH OF OCT. 1934 


(Value in 1,000 Dollars) 















































Month of October 10 Months Ending October 
1933 1934 1933 1934 

Per Per Per Per 
Value | Cent| Value | Cent| Value |Cent| Value | Cent 
Crude materials - - - - - 81,794) 42.9] 82,879) 40.7| 446,196) 35.0) 526,807| 30.3 
Crude foodstuffs_....| 5,042) 2.6) 5,342) 2.6 34,250] 2.7 51,075) 2.9 
Manuf’d footstuffs___| 18,468} 9.7] 16,531] 8.1] 120,327) 9.4) 141,773) 8.1 
Semi-manuf'rs -__-.--- 24,445] 12.8) 28,818] 14.2) 184,348) 14.4) 280,989) 16.2 
Finished manuf'rs.___| 61,093] 32.0] 70,053) 34.4) 491,000) 38.5) 739,304) 42.5 
Domestic exports. .|190,842| 100.0} 203 ,622/100.0/ 1,276,121) 100.0/1,739,948) 100.0 
Crude materials - - - -- 46,886) 31.1] 35,090] 25.5| 344,656) 29.0) 391,459) 28.8 
Crude foodstuffs - .--- 17,741; 11.8} 22,726) 16.5) 178,501) 15.0) 203,855) 15.0 
Manuf’d foodstuffs_. | 17,088! 11.3] 24,068] 17.4) 165,677) 14.0} 217,530) 16.0 
Semi-manuf'’rs ------- 33,181] 22.0) 26,103] 18.9] 236,931) 20.0} 258,886) 19.0 
Finished manuf'rs._..| 35,971] 23.8} 29,872) 21.7) 261,735) 22.0) 287,621) 21.2 
ee 150,867'100.0' 137,859! 100.0] 1,187,500! 100.0!1,359,351' 100.0 





a 1933 figures are general imports; 1934 figures are imports for consumption. 


<i 
<a> 


Summary of Business Conditions in the United States 
According to Federal Reserve Board—lIncrease in 
Production and Factory Employment in October 
a as Chiefly Reflecting Activity at Textile 
Mills 

The Federal Reserve Board reports that the “volume of 
industrial production and factory employment, which 
usually shows little change at this season, increased in Octo- 
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ber, reflecting chiefly the resumption of activity at textile 
mills.” ‘Wholesale commodity prices, after declining in 
September and October, advanced in the first half of 
November,” says the Board in its summary, issued Nov. 26, 
of general business and financial conditions in the United 
States, based upon statistics for October and the first three 
weeks of November. The Board’s summary follows: 


Industrial Production and Employment 

Activity at industrial establishments, as measured by the Board’s ¢ea- 
sonally adjusted index, showed an increase from 71% of the 1923-1925 
average in September to 73% in October. Among the industries producing 
durable manufactures, output at steel mills increased from 23% of capacity 
for the month of September to 25% for October, while output of automo- 
biles and lumber declined. In November activity at steel mills continued 
to increase, and in the week ending Nov. 24 was at about 28% of capacity. 
Automobile production has declined further in connection with the prepara- 
tion of new models. The production of non-durable manufactures, in the 
aggregate, showed a considerable growth in October, reflecting sharp in- 
creases at cotton, woolen and silk mills, offset, in part, by a decline in 
activity at meat packing establishments. The increase in output at textile 
mills after the strike in September brought output to a higher level than 


in August. Among the minerals, daily output of crude petroleum declined 
in October and that of anthracite increased by an amount smaller than is 
usual at this season. 


Factory employment and payrolls in the country as a whole increased 
considerably between the middle of September and the middle of October. 
Sharp increases were reported at mills producing textile fabrics, while in 
the automobile, shoe and canning industries there were declines of a seasonal 
nature. 

The value of construction contracts awarded was somewhat larger in 
October than in any other recent month. There was an increase in residential 
work as well as in publicly-financed projects. 

Agriculture 

Department of Agriculture estimates, based on Nov. 1 conditions, indicate 
a cotton crop of 9,634,000 bales, 26% smaller than the 1933 crop, and a 
corn crop of 1,372,000,000 bushels, 41% smaller than last season and 45% 
smaller than the 1927-1931 average. The tobacco crop is also considerably 
smaller than usual, while the white potato crop is slightly above the five- 
year average. 

Distribution 

The number of freight cars loaded per working day decreased from 
September to October. Department store sales showed a seasonal increase 
and were at about the same levels, on a seasonally adjusted basis, as in 
most other months since March. Rural sales of general merchandise, as 
reported by the Department of Commerce, increased by less than the usual 
seasonal amount following an unusually large increase in September. 


Commodity Prices 

Wholesale commodity prices, as measured by the Bureau of Labor Statis- 
tics weekly index, declined from 77.8% of the 1926 average in the week 
ending Sept. 8 to 76.0% in the week ending Nov. 3, and then rose in the 
following two weeks to 76.7%. The decline was largely in prices of farm 
products and foods, but there were also some decreases in the prices of 
textiles and building materials. Increases in the first half of November 
were largely in the prices of farm products. The price of scrap steel also 
advanced, while lead and zinc declined. 


Bank Credit 


Excess reserves of member banks were about $1,910,000,000 on Nov. 21, 
showing an increase of $150,000,000 in the preceding five weeks. The 
increase in reserves held was $200,000,000, of which $50,000,000 covered 
a growth in required reserves. Additions to reserves resulted mainly from 
gold imports and further issues of silver certificates. 

Loans and investments of reporting member banks 
declined somewhat in the four weeks ending Nov. 14, following an increase 
in the previous month. Substantial declines were shown in loans on securi- 
ties and in holdings of securities other than those of the United States 
Government. Other loans, which had increased considerably in previous 
months, also showed some decline, while holdings of direct obligations of 
the United States Government and of securities fully guaranteed by the 
Gcvernment increased considerably. Customers’ deposits continued to 
increase, while Government deposits declined. 

There was a further decline in open market rates on bankers’ acceptances 
at the end of October to an offering rate of 4% of 1%. Yields on short-term 
Government securities and other short-term open market money rates showed 
little change. 


in leading cities 


—_— 


Business Conditions in Philadelphia Federal Reserve 
District—Seasonal Slackening in Industrial Activ- 
ity During November Noted 


In its ‘“Business Review’’ of Dec. 1 the Federal Reserve 
Bank of Philadelphia states that “industrial activity through- 
out the Third (Philadelphia) District showed improvement 
during October but slackened seasonally in November.’’ 
The Bank continues in part: 


Production of manufactures, coal and crude oil combined proportionately 
increased more than usual, the adjusted index rising from 65 in Sept. to 67 in 
Oct.; for the year to date the volume of industrial output continues about 
6% larger than last year, even though monthly comparisons since June have 
been unfavorable. — 

Retail trade sales were larger in October than in September but the extent 
of this gain was not as great as usual, while sales at wholesale increased 
more than customary. Business in November showed seasonal expansion. 
Shipments of finished merchandise on the whole have been well sustained 
since September while total freight car loadings have not been as satis- 
factory as is to be expected. 

Employment and earnings in 12 branches of industry and trade showed 
marked increases from September to October, the largest gains in payrolls 
occurring in manufacturing, bituminous coal, building trdaes and retail 
trade. . Incoming reports from Pennsylvania factories for November 
indicate seasonal decreases in activity. 


Manufacturing 
The demand for factory products manufactured in this District as a whole 
has been in about the same volume as in the previous month, although during 
the early part of November there has been some seasonal falling off, es- 
pecially in those textile lines which were unusually active in October, im- 
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mediately following the strike. While some industries, such as cotton and 
silk goods, floor coverings, paper and cigars, apparently have had a larger 
volume of sales since late September than last year, most manufacturing 
lines report decreases in the volume of business. 

Prices of finished factory products generally have declined slightly in 
October but displayed some firmness in early November. Quotations for 
commodities other than farm products and foods, after showing a small 
decline in October, turned a little upward in the first half of November. . . 

Output of manufactures in October has increased more than seasonally, 
after a sharp reduction in September. . . . Unusually large increases in the 
activity of such textile industries as silk, wool and cotton products, carpets 
and rugs, and underwear more than offset large decreases in output during 
September when production was greatly curtailed by the strike. The 
metal group also showed marked improvement after a drop in operations 
in the previous month, owing mainly to increased activity of steel plants 
and electrical apparatus. The largest exceptional declines in the month 
were shown by the two groups comprising building materials, and leather 
and shoes. Other groups on the whole maintained their seasonal levels or 
were operating close to them, 


Chronicle 
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Business Conditions in San Francisco Federal Reserve 
District—More Than Seasonal Decline Noted in 
Manufacturing Activity in October 

“3 ‘Although retail trade declined moderately in some part 
of the Twelfth (San Francisco) District during October,”’ 
states the Federal Reserve Bank of San Francisco, ‘increases 
in other cities were sufficient to maintain this Bank’s ad- 
justed index of department store sales at a level close to the 
highest of the year. Manufacturing activity was reduced 
by more than the seasonal amount, however, and the move- 
ment of freight on district railroads also receded.” Ina 
summary of conditions in the San Francisco District issued 
by the Bank Nov. 24, it was also stated in part: 

Production in major industries for which current records are available— 
lumbering, flour milling, electric power, and petroleum producing and 
refining—declined during October, after allowance for seasonal factors. 
Although activity during September and October was moderately lower 
than in August, the average for those three months was considerably higher 
than the average for the preceding three months when strike conditions 
prevailed. Industrial employment outside the canning industry has 
fluctuated within a narrow range during recent months. . 

Part of the improvement in retail trade volumes during recent months 
has reflected increased agricultural purchasing power. While aggregate 
crop production has apparently been moderately smaller this year than 
last, prices of farm products have been running around 25% higher through- 
out most of the marketing season. Benefit payments because of the crop 
reduction program and emergency purchases of livestock have augmented 
farm income. Marketing of agricultural commodities reached a peak this 
year earlier than is usual, reflecting the early maturity of crops. Effects 
of drought on crops and livestock ranges in this District was relatively less 
important than in other important agricultural sections of the United 
States. Recent rainfall, moreover, has materially improved the condition 
of soil for crop planting and for the growth of range forage in most parts 
o the District. 


-— 
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Building Operations in United States During October 
—United States Department of Labor Reports 
Increases in Number of Permits for New Buildings 
and Estimated Cost During Month 

**An increase of 17.2% in the number of building opera- 
tions for which permits were issued and nearly 30% in the 
value of such operations during the month of October is 
indicated by reports received by the Bureau of Labor Sta- 
tistics of the United States Department of Labor,’’ Com- 
missioner Lubin has announced. He stated: 

The estimated increases are based on returns received from 766 identical 
cities having a population of 10,000 or over. These reports show that 
the value of repairs for which permits were issued in October was higher than 
for any single month since August, 1931. The increase in the value of 
additions, alterations and repairs over September amounted to 36% 

Large increases were registered in both the number and estimated value 
of new buildings, comparing October with September. The changes over 
the month for the different types of construction are shown below. 


PER CENT CHANGE IN PERMITS FOR BUILDING CONSTRUCTION, 
SEPTEMBER TO OCTOBER 1934 











Type of Building Number Estimated Cos 
TE Es bn ene dereegeess corse ceudnanneee +29.8 +19.5 
eer SINE oo as hwo cnceeccsmececnsse +21.1 +30.2 
AGGitions, SIGETOMONE, TOPRIE..... .. .-cnwcncccccsce +15.1 + 36.0 

TOM. k dnducbwaddnwdeursasiasncawnae es oxeske +17.2 +29.7 


An announcement issued by the Department of Labor, 
from which the foregoing is taken, added: 


The permit figures include all public buildings for which contracts are 
awarded by Federal and State governments in these 766 cities. In Septem- 
ber the value of such public buildings was $3,800,070; in October, $2,257,505. 

Comparing October 1934 with the same month of the previous year, the 
number of buildings for which permits were issued increased by more than 
one-fourth, and the estimated cost of such buildings by more than one-third. 

The value of repairs to existing buildings for which permits were issued 
was 50% greater in October 1934 than in October 1933. 

A comparison between October 1934 and October 1933 is given in the 
following table. 


PER CENT OF CHANGE IN PERMITS FOR BUILDING CONSTRUCTION, 
OCTOBER 1933 AND OCTOBER 1934 








Type of Building— Number Estimated Cost 
eer TEE. hia & oo wedi cde edseswssoneennse + 32.3 +44.4 
New non-westéential . . . ... . -- 222 oso ecw ec cecccsc +12.4 +14.7 
Additions, alterations, repairs. ....-.-.----------- +30.7 + 50.5 

TO ci ao cued anh om eehitesenes Rn ehbesoeenne +26.8 +33.5 


Permits were issued for new dwellings to provide for 3,350 dwelling units. 
This is an increase of 58.5% as compared with October 1933. 

Permits were issued during October for the following important building 
projects: In Hamden, Conn., for a high school building to cost over 
$600,000; in Milton, Mass., for a school building to cost over $250,000; in 
Worcester, Mass., for a hospital building to cost $230,000; in the Borough 
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of the Bronx for apartment houses to cost over $325,000; in Brooklyn, 
N.sY., for apartment houses to cost over $1,300,000; in Chicago, Ill., for 
an amphitheatre to cost $500,000; in Detroit, Mich., for factory buildings 
to cost over $300,000; in San Francisco, Calif., for institutional buildings 
to cost over $670,000 and for school buildings to cost over $730,000; in 
San Jose, Calif., for a civic auditorium to cost $390,000; and in Baltimore, 
Md., for a factory building to cost $1,000,000. 


TABLE 1 
Estimated Cost of New Buildings and of Additions, Alterations and Repairs, 
Together with the Number of Families Provided for in New Dwellings, 
in 766 Identical Cities in Nine Regions of the United States, as Shown 
by Permits Issued in September and October, 1934 












































New Restdenttal Butidings 
Geographtc Divtston | Cittes Estimated Famtites Provided for in 
Cost New Dwellings 
September October September October 
New England---.-..-- 109 $831,740] $1,162,785 199 229 
Middle Atlantic ----.- 171 3,626,191 4,475,450 873 1,259 
East North Central_-| 177 1,713,950 1,249,737 285 264 
West North Central.| 68 627,001 729,682 200 265 
South Atlantic------ 73 994,260 1,268,062 246 362 
East South Central..| 36 143,040 142,730 ste] 69 
West South Central.| 46 418,813 804, 840 222 374 
Mountain....------ 23 165,250 284,900 53 78 
PE saceecouckes 63 1,214,457 1,518, 637 369 468 
err 766 $9,734,702) $11,636,823 2,535 3,368 
Percent of change- -- +19.5 +32.9 
New Non-restdenttal Total Construction 
Buildings, (Including Alterations 
Geographic Divtston | Ctites Estimated and Repatrs), 
Cost Estimated Cost 
September October September October 
New England-.---.--- 109 $1,336,008} $2,109,748] $4,032,829) $5,165,327 
Middle Atlantic. ---- 171 2,986,203 4,136,322) 10,936,901} 16,947,409 
East North Central_-| 177 2,998,037 3,861,232 6,946,209 7,942,179 
West North Central.| 68 1,014,990 1,238,583 2,441,447 2,954,355 
South Atlantic------ 73 3,370,501 3,688,601 6,738,428 5,814,275 
East South Central..| 36 485,719 657,370 1,246,920 1,397,876 
West South Central.| 46 755,226 920,093 1,660,645 2,415,880 
EEE .. 2 cwnccene 23 129,396 141,364 42 46, 
PUREE. cccuccccocce 63 1,576,033 3,325,123 4,425,618 7,200,131 
TOE, cccnccsaoce 766 $14,652,113) $19,078,436] $38,993,419] $50,583,525 
Percent of change- -- + 30.2 +29.7 











TABLE 2 


Number and Estimated Cost of Total Building Construction in 119 Leading 
Cities of the United States for Which Permits Were Issued in Oct. 1934 


























No. of No. of 
Ctty and State Butld- | Estimated City and State Butld- | Estimated 
ings Cost ings Cost 
Akron, Ohio-....-.-- 102 $89,110||Miami, Fla.......- 444 $430,917 
Aiba, i. Yeccee 159 312,480/||Milwaukee, Wis...| 278 7,349 
Allentown, Pa-....- 29 17,690||Minneapolis, Minn.| 375 202,995 
Altoona, Pa..-.-.--- 68 10,975||Nashville, Tenn --- 79 42,263 
Atlanta, Ga..-.-..-- 234 201,397||Newark, N. J_..--. 91 149,045 
Baltimore, Md..--| 826 1,665,500||New Bedford, Mass 40 74,325 
Bayonne, N. J--.-- 28 13,667||New Haven, Conn~. 69 43,331 
Berkeley, Calif....| 117 63,143)|New Orleans, La._| 106 162,812 
Binghamton, N. Y 244 94,966)/|N. Y. City, N. Y_.| 4,247 11,459, 4 
Birmingham, Ala..| 335 88 ,966|| Niagara _ N.Y 84 50,47 
Boston, Mass-.-.--- 520 482,339)||Norfolk, Va_.....- 73 81,338 
Bridgeport, Conn... 49 27,791 Oakland, Calif Sis dtd 342 179,019 
Buffalo, N. Y---.-- 222 250,986 OklahomaCity, Okla} 110 89,190 
Cambridge, Mass-- 49 28 ,300||Omaha, Neb----.. 102 141,711 
=e 34 22,535||Pasadena, Calif....| 293 249,768 
Canton, Ohio.....- 66 41,645)|Paterson, N. J....- 100 69,158 
Charlotte, N. C..-. 56 120,079||Pawtucket, R. I... 45 21,577 
Chattanooga, Tenn 246 61,597|| Peoria, Ill_......-- 72 69,908 
Chicago, Ill..-.--.-- 384 1,551,956|| Philadelphia, Pa...| 540 740,026 
Cincinnati, Ohio..| 354 430,495)|Pittsburgh, Pa....| 225 248,920 
Cleveland, Ohio..-| 319 411,700||Portland, Ore....- 339 202,180 
Columbus, Ohio... 96 61,900||Providence, R.I_..| 436 168,263 
Te, Bie wccscce 285 200,450/|Quincy, Mass....- 87 48,468 
Dayton, Ohio.--.. 64 42,662)||Reading, Pa......-. 91 43,520 
Denver, Colo.....-. 296 263,001||/Richmond, Va-_-.-.-- 108 88,908 
Des Moines, Iowa.-_| 117 114,257||Rochester, N. Y...| 150 172,643 
Detroit, Mich.--.--. 604 1,114,823)|Rockford, Ill. ----- 35 17,804 
Duluth, Minn-.--.-. 144 70,613||Sacramento, Calif..| 147 69,377 
East St. Louis, Ill_- 34 31,468)|Saginaw, Mich. -.-- 52 10,591 
Elizabeth, N. J..-- 34 24,080) |St. Joseph, Mo-.-- 20 25, 
El Paso, Tex...-.-- 44 18,872||St. Louis, Mo-....- 335 769,016 
Eile, PA... caccccee 52 31,087 St. Paul, Minn..-..| 260 231,383 
Evansville, Ind....| 122 118,750 Salt Lake City, Utah 123 76,469 
Fall River, Mass--.- 39 13,908||San Antonio, Tex..} 235 210,433 
Flint, Mich....-.-- 229 58,335||San Diego, Calif...} 215 200,473 
Fort Worth, Tex.-.| 125 156,169||San Francisco, Calif}; 301 1,843,226 
EE 15 6,425||\Schenectady, N. Y-| 115 76,395 
Glendale, Calif. --- 70 40,564) |Seranton, Pa_-...- 49 21,487 
Cd. Rapids, Mich - 89 46,465||Seattle, Wash. -..-- 296 130,655 
Harrisburg, Pa-.-- 32 20,945||Sioux City, Iowa... 41 78,415 
Hartford, Conn....| 249 122,292||Somerville, Mass. -. 25 31,660 
Houston, Tex.-.-.-- 259 714,225||South Bend, Ind... 68 23,700 
Huntington, W. Va. 21 17,875||Spokane, Wash....| 145 63,598 
Indianapolis, Ind_..| 195 199,810) |Springfield, Mass -- 59 405,680 
Jacksonville, Fla...| 479 186,478) |Syracuse, N. Y.... 69 48,150 
Jersey City, N. J. 78 195,083||\Tacoma, Wash. -..-. 69 28,927 
Kansas City, Kan... 48 16,285||Tampa, Fla..-.-.-. 140 28,997 
Kansas City, Mo... 57 163,500/||Toledo, Ohio-.....- 124 115,074 
Knoxville, Tenn--- 44 34,797||Trenton, N. J.---- 51 14,078 
Lakewood, Ohio. -- 20 16,105||Tulsa, Okla...--.- 69 55,235 
Lansing, Mich..... 49 F Wties, N. Y..-<--- 18 69,890 
Lawrence, Mass--- 20 30,685||Washington, D. C.| 538 1,215,861 
Lincoln, Neb-..-.--- 165 53,871||Waterbury, Conn. 45 29, 
Little Rock, Ark...| 170 78,149|| Wichita, Kan... 119 109,161 
Long Beach, Lol Bae 321,350|| Wilkes-Barre, Pa. - 58 38,627 
Los Angeles, Calif. .| 1,859 937,488)||Wilmington, Del-_-_- 75 98,172 
Louisville, Ky..-.-- 76 ,790|| Winstcn-Salem ,N.C 91 32,043 
Lowell, Mass...-..- 44 13,035||Worcester, Mass..-| 130 298 ,257 
Lynn, Mass.....-.-. 49 20,115|| Yonkers, N. Y.--- 53 71,021 
Manchester, N.H.| 114 51,379)| Youngstown, Ohio. 93 94,866 
Memphis, Tenn_...| 223 296,530 
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Lumber Movement Follows Downward Seasonal Trend 
The lumber movement during the week ended Nov. 24 1934 


reflected the downward seasonal trend usual at this time 
of the year, with production, new business and shipments 
all below those of any week since July, according to reports 
to the National Lumber Manufacturers’ Association from 
regional associations covering the operations of leading 
hardwood and softwood mills. Reports for the week ended 
Nov. 24 were from 1,252 mills, whose production was 163,- 
816,000 feet; shipments, 160,356,000 feet; orders received, 





Chronicle 


164,739,000 feet. Revised figures for the preceding week 
were: Mills, 1,347; production, 169,290,000 feet ; shipments, 
186,897,000 feet; orders received, 180,624,000 feet. The re- 
port also said: 


For the week ended Nov. 24, all regions reported orders above production 
except West Coast, California redwood, Northeastern softwoods and Northern 
hardwoods. Total softwood orders were 1% below production; hardwood 
orders were 22% above hardwood output. Total orders were 1% above pro- 
duction ; total shipments, 2% below output. All regions reported orders 
above those of corresponding week of 1933 except Western pine, California 
redwood and Southern hardwoods. Softwoods showed gain of 21%; hard- 
woods, loss of 7% in this order comparison. Total orders were 18% above 
similar week of 1933; production was 8% below; shipments, 4% below 
those of last year’s week. 

Unfilled orders on Nov. 24, as reported by identical mills, were the 
equivalent of 20 days’ average production, compared with 26 days a year 
ago. Identical mill stocks on Nov. 24 1934 were the equivalent of 169 
days’ production compared with 153 days on Nov. 25 1933. 

Forest products car loadings totaled 21,611 cars during the week ended 
Nov. 17 1934. This was 231 cars above the preceding week; 2,617 cars 
below the corresponding week of 1933, and 5,535 cars above those loaded 
during similar week of 1932. 

Lumber orders reported for the week ended Nov. 24 1934 by 925 soft- 
wood mills totaled 147,402,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week were 141,866,000 
feet, or 5% below production. Production was 149,078,000 feet. 

Reports from 370 hardwood mills give new business as 17,337,000 feet, 
or 22% above production. Shipments as reported for the same week were 
18,490,000 feet, or 30% above production. Production was 14,238,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,626 mills on Nov. 24 1934 give unfilled orders of 687,- 
511,000 feet, and gross stocks of 5,388,659,000 feet. The 659 identical 
mills report unfilled orders as 491,184,000 feet on Nov. 24 1934, or the 
equivalent of 20 days’ average production as compared with 634,550,000 
feet, or the equivalent of 26 days average production on similar date a 
year ago. 
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Identical Mill Reports 

Last week’s production of 444 identical softwood mills was 138,536,000 
feet, and a year ago it was 142,789,000 feet; shipments were, respectively, 
132,055,000 feet and 136,231,000 feet, and orders received 142,810,000 feet 
and 118,062,000 feet. In the case of hardwoods, 246 identical mills re- 
ported production last week and a year ago 12,670,000 feet and 21,511,000; 
shipments, 16,519,000 feet and 17,982,000 and orders 14,518,000 feet and 
15,545,000 feet. 





~~ 


Value of Canadian Exports of Newsprint During 
October Above September and Year Ago 

The value of exports of newsprint from Canada in October 
was higher than in the previous month and considerably 
higher than in the same month of last year, according to a 
report issued recently by the Dominion Bureau of Statistics, 
said the Montreal “Gazette” of Nov. 23. The total for Octo- 
ber was $6,958,945 as compared to $6,569,041 in September 
and $6,285,008 in October 1933. The following is also from 
the paper quoted: 

The value last month did not keep pace with the increased volume of 
exports on the year’s comparison. Tonnage exported in October was 204,904 
tons as compared to 171,947 tons in October 1933, or an increase in volume 
of 19.1%. The value, however, rose only 10.7%. 

Out of the total value of $6,958,945 for last month’s newsprint exports 
the shipments to the United States amounted to $5,727,969. 

For the seven months of the Dominion’s fiscal year—that is, April to 
October, inclusive—the value of exports of newsprint from Canada was 
$46,942,590 as compared to $42,064,446 in the corresponding period of 
last year. 

Comparative newsprint export figures follow: 


Volume Volume 

(Tons) Value (Tons) Value 
October 1934_... 204,904 $6,958,945) 7 months 1934_._.1,373,752 $46,942,590 
September 1934... 190,794 6,569 ,041|7 months 1933_..1,116,950 42,064,446 
October 1933_... 171,947 6,285,008 


The production of newsprint by Canada during October 
was referred to in our issue of Nov. 24, page 3223. 
<i 
More Newsprint Producers Announce Price Increase 
to $42.50 for First Half of 1934—Rise of $2.50 
Follows That by International Paper Co. 

Almost all major Canadian and many domestic newsprint 
producers have followed the move recently initiated by the 
International Paper Co. and announced an increase of $2.50 
a ton in the price of newsprint for the first six months of 1935, 
bringing the price for contract customers to $42.50 a ton. 
Few of the companies set a price for the second half of next 
year, stating that this quotation would depend upon condi- 
tions prevailing at that time. Other companies guaranteed 
not higher than a maximum of $45 for the last six months of 
1935, with the provision that a higher charge might be made 
contingent upon the fluctuation of the United States dollar. 
The ‘Financial Post’? of Toronto, in a dispatch from 
Montreal, Nov. 23, summarized the situation in part as 
follows: 


The companies which have publicly stated their price policy for 1935 
follow: 


Price Bros. & Co. 
Consolidated Paper 
Abitibi Power & Paper 
J. R. Booth Co. 

Powell River Co. 
Dannacona Paper 


Further additions will be made to this list before the end of the week and 
by the end of the month it is expected that nearly all of the Canadian 
producers will have adopted International's policy. 





Great Lakes Paper 
Lake St. John Paper 
E. B. Eddy Co 

Jas. Maclaren Co. 
Mersey Paper Co. 
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Blandin Paper Co. is the only American manufacturer to have announced 
@ price increase to date. The impression is gathered that the American 
companies will withhold their announcements unti] more Canadian pro- 
ducers have indicated their policy. 

Half of Capacity 

At this time the productive capacity of Canadian and American mills 1s 
18,000 tons daily in round figures. 

Those companies announcing a price increase contro] 9,521 tons, or slightly 
better than half of the tonnage. 

The reception accorded to the new schedule by the American publishers, 
as far as can be learned, has been fairly favorable. The principal objection 
comes from publishers in the metropolitan areas and particularly those 
operating newspaper chains. 

Earlier reference to the increased price of newsprint 
appeared in our issue of Nov. 17, page 3061. 

— or 


World’s Visible Supply of Coffee Nov. 1 Smallest for 
That Date Since 1928 According to New York 
Coffee and Sugar Exchange 

The world’s visible supply of coffee, including retained 

stocks in Brazil amounted to 21,132,593 bags, on Nov. 1, 

the smallest Nov. 1 figure since 1928, according to the 

New York Coffee and Sugar Exchange. A decrease of 

1,133,374 bags, or 5.1% took place in world stocks during 

the month of October. Oct. 1 supplies totaled 22,264,967 

bags, while on Nov. 1 last year 24,724,724 bags were on hand. 

Under date of Nov. 23 the Service further reported: 


Included in the world stocks on Nov. 1 were 11,614,000 bags directly 
pledged against the ‘‘1930-40 20,000,000 pound sterling loan.’’ Since that 
date payments gainst 500,000 bags have been completed. Brazil had 
previously announced that these coffees would be destroyed when released. 
Since June 1931, when the destruction campaign started, Brazil has elimi- 
nated over 33,000,000 bags or over 4,000,000,000 pounds of coffee. 


-— 
—_- 





United States Refined Sugar Exports in 
October Above Year Ago 

Exportation of refined sugar by the United States for the 
month of Oct. 1934 amounted to 20,194 long tons, according 
to B. W. Dyer & Co., sugar economists and _ brokers. 
This amount compares with 4,427 tons exported during Oct. 
of 1933. For the period Jan. to Oct. 1934, the firm stated, 
there was a total of 75,945 tons exported against 34,154 tons 
exported during the same period of 1933 and 45,019 tons 
exported during the entire year of 1933. 

—— 


Raw Sugar Stocks in New York Warehouses at Lowest 
Level for This Season of Year Since 1925 

The New York Coffee & Sugar Exchange stated on Nov. 27 
that stocks of Cuban raw sugar in licensed warehouses in 
New York total only 28,113 tons, the lowest since 1925 for 
this season of the year. 208,000 tons have moved from 
licensed stores into refiners’ hands since Aug. 10, when the 
high point of 227,000 tons was reached, the Exchange said, 
adding: 

It is interesting to note that 8,685 tons have moved into licensed stores 
during the last few weeks, the start of the movement of Cuban sugars to 
warehouse here. 

These low stocks are paradoxical in view of the fact that with the turn of 
the year it is estimated that about 400,000 tons of Philippine excess quota 
sugar, now impounded, will be available for use; that about 250,000 tons of 
Cuban sugars will be in store here, less the amount that may be sold to 
refiners between now and the end of the year at the ‘‘guaranteed price’’ of 
2.18% cents; and that Puerto Rico has over 200,000 tons unsold of last 
year’s crop. This would indicate that somewhere between 700,000 and 
850,000 tons of sugar will be available for refiners’ use after the first of the 
year. 

a 


Prices on Men’s Worsted Fabrics for Spring Advanced 
Further by American Woolen Co. 

An advance in prices on practically all men’s wear worsted 
fabrics for Spring was announced on Nov. 24 by the American 
Woolen Co. The increases, ranging from 2% to 5 cents, 
are, it was stated, in addition to those previously announced, 
and with a few exceptions bring the prices 714 to 10 cents 
above the low for the season. 

Previous changes in prices by the company were noted 
in our issue of Nov. 24, page 3223, and Oct. 27, page 2584. 

a 


Petroleum and Its Products—Administrator Ickes 
Tightens Regulations on Movements of Crude from 
East Texas—Independents Asked Code Be Declared 
Invalid—Harry F. Sinclair Backs State Compacts— 
Crude Oil Output Lower 


Tightening of Federal regulations on movements of crude 
and refined products out of East Texas in inter-State com- 
merce has been ordered by Administrator Ickes, based upon 
Pergamon g of the Federal Tender Board, effective 

ec. 1. 

The revisions of. the FTB follow the experience gained by 
that organization in the time since it has been operative. 
In addition to changes in the tender forms, Administrator 
Ickes ordered that all reports to the Department of the In- 
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terior and the Oil Administration in the East Texas area 
hence forth are to be filed with the FTB. 

The Oil Administrator, as an aid to make the check on 
movements of oil products in inter-State commerce more 
complete, approved an order continuing the requirement of 
monthly reports from refineries, pipe lines and oil producers 
and supplemented these orders by requiring reports from 
casinghead gasoline and reclamation plants. 

In commenting upon the changes, N. L. Meyers, Chair- 
man of the FTB, said that the revised forms would be less 
troublesome to operators, refiners and shippers of crude and 
refined products while at the same time it will supply the 
FTB with adequate information on which to base its decisions. 

Another innovation introduced in the orders provides that 
effective Dec. 1, all railroads must file daily copies of way 
bills on tank-car movements of crude and refined products 
out of the East Texas area with the FTB. Also required was 
complete maps of connections through which reporting 
refiners obtain and distribute crude and its products, pipe 
lines operating in East Texas were ordered to file diagrams 
showing their complete systems within the field. 

Contending that existence of emergency conditions does 
not create the power to deprive a citizen of his constitutional 
rights, the Panama Refining Co. and A. F. Anding, individual 
producer, Monday filed briefs in the United States Supreme 
Court asking that the oil code be declared invalid. 

The briefs charged that Title 1 of the National Industrial 
Recovery Act was invalid as an attempt of Congress to 
regulate intra-State as well as inter-State and foreign com- 
merce, and as an unlawful delegation by Congress of power 
to the President to prohibit inter-State and foreign ship- 
ments of crude oil produced in excess of the laws of Texas. 

Holding hearings in California, the Cole Congressional sub- 
committee investigating the oil industry heard Harry F. 
Sinclair, Chairman of the Consolidated Oil Corp., testify 
Monday in support of regulation of crude production by inter- 
State compact rather than by Federal regulation. 

‘Federal control would mean centralization of power in 
a bureau in Washington,” he said. ‘“‘The State compact 
plan decentralizes control and permits local and State 
Government to function.” 

Testimony before the Committee later in the week was 
featured by a statement by Representative Pettinggill that 
amendment of the Constitution to conserve the oil stocks of 
the United States may be necessary. This statement, made 
while Mark Requa, former National Oil Administrator, was 
testifying, brought the retort from Mr. Requa that such a 
step should be taken only as a last resort. 

The Wilshire Oil Co. and four subsidiary organizations, 
charged with violating the excess oil quota in an injunction 
suit filed by the Federal Oil Administration counter-charged 
that an oil monopoly in the Pacific Coast area had been made 
possible through the aid of the FOA. 

This charge was made in a counter-claim which held that 
Administrator Ickes, through approval of the Pacific Coast 
marketing agreement, had, in effect, permitted certain 
major oil companies and their affiliates to combine for the 
purpose of monopolizing the industry in California, Oregon, 
Washington, Nevada and Arizona. 

The December allowable for Texas fixed by the Railroad 
Commission of 936,277 barrels daily is 5,000 barrels under 
the level established by the Federal Oil Administration of 
941,300 barrels. The main reduction was in the East 
Texas field, which was cut to 3.45% of potential production 
from 3.6%. 

A petition was filed with the Railroad Commission at 
its State-wide proration hearing last Monday for the pur- 
chase of 1,040,000 barrels of East Texas crude oil by Barks, 
Williams & Co. of London at $1.25, shipboard, Texas coast. 

The MeMurrey case, scheduled for Nov. 24 after being 
postponed from the previous Saturday, again was deferred 
one week. The Government is seeking an injunction to 
prevent the running of alleged ‘“‘hot oil’’ by the company, 
which is charged with handling 332,000 barrels of oil in 
approximately 30 days, against an allowable of 27,400 
barrels. 

Oklahoma State control authorities are taking action to 
cut Oklahoma production the required 7,700 barrels daily 
in order to bring it into line with the December allowable 
of 451,600 barrels by cutting prorated and voluntarily 
prorated pools approximately 3%. 

Daily average crude oil production in the United States 
at 2,369,100 barrels continued to hold above the Federal 
allowable of 2,340,300 barrels, despite a decline of 41,900 
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barrels in the week ended Nov. 24, reports to the American 
Petroleum Institute indicated. The reports do not include 
“hot oil’? production. 

Oklahoma, where the normal month-end pinchback of 
wells brought production down 26,800 barrels to 451,700, 
was 7,600 barrels under its allowable of 459,300 barrels. 
California output dropped 19,300 barrels to 472,200 bar- 
rels, compared with an allowable of 462,000 barrels. 

Texas, despite an increase of 1,450 barrels, held 1,200 
barrels under its Federal allowable of 957,300 barrels at 
956,100 barrels. 

Removal of Administrator Ickes on the grounds of incom- 
petency and ‘“‘lack of confidence in the industry,’’ was 
asked of President Roosevelt by J. Edward Jones, head of 
the National Petroleum Council. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


CO Sa ee $2.30 | Kidorado, Ark., 40............... $1.00 
P Side abdscesnebaehenan 1.32 | Rusk, ex., 40 and over_.........-. 1.00 
Peed eencudcokbincewse - Js | = eenaaeee 87 
Western Kentucky..-....-.------- 1.08 | Midland District, Mich........... 1.02 


Mid-Cont., Okla., 40 and above... 1.08|Sunburst, Mont...._.......-.... 1.35 
Hutchinson, Tex., 40 and over..... .81 | Santa Fe Springs, Calif., 40 and over 1.34 
Spindleton, Tex., 40 and over_.... 1.03 | Huntington, Calif., Ge a atone 1.01 
We BOriiccssaeusadaencuce 60 Ue CEs SEEN cccncessccccuce 2.10 


Smackover, Ark., 24 and over... 
REFINED PRODUCTS—ICKES CANCELS COMMERCIAL DISs- 

COUNTS ON GAS—GASOLINE PURCHASE PLAN STILL IN 

ABEYANCE—ADMINISTRATOR ICKES WILL APPROVE 

WORKABLE PLAN, HE SAYS—DEPARTMENT OF JUSTICE 

WATCHING SITUATION—TANK CAR KEROSENE HIGHER— 
MID-WEST UNIT LIFTS RETAIL GASOLINE PRICES—MOTOR 
FUEL STOCKS DIP 

Orders issued by Administrator Ickes Friday cancelled 
the February 20 ruling which established a schedule of dis- 
counts under which commercial consumers could purchase 
gasoline and other motor fuels on quantity contract basis. 
The order was based upon recommendations made by the 
Planning and Co-ordination Committee to the Administrator. 

Independent jobbers, unable to extend discounts on a 
national delivery basis, were operating under a handicap 
through the schedule, it was pointed out. Removal of the 
restrictions, in effect establishing a free gasoline market, 
enables the independents to compete upon an even basis. 

Consumers are prevented from obtaining delivery from 
tank wagons at less than service station prices unless they 
buy in considerable amounts by a section of the new schedule 
designed to protect retail distributors from wholesale 
competition. 

The new ruling does not affect previous orders covering 
kerosene, furnace oil, distillate tractor oil and Diesel fuel. 

Resumption of the distress gasoline purchasing plan 
continued to hinge upon the success of the Planning and 
Co-ordination Committee in developing a method that 
would meet with the approval of Administrator Ickes and 
pass the scrutiny of the Department of Justice. 

Negotiations continue between the Committee and the 
Petroleum Administrative Board, but to date no satis- 
factory plan has been developed. Administrator Ickes has 
cited his entire willingness to consider any plan that might 
be proposed, but warned that he planned to have Department 
of Justice attorneys pass on any suggested plan. 

Serious consideration of a plan to ask Congress for aid 
in enabling the Oil Administration to cope with marketing 
problems in the industry was voiced by Administrator Ickes 
in Washington Wednesday. The Administrator said that 
he thought the Government ought to have some authority 
to cope with gasoline wars through establishment of dif- 
ferentials between branded and unbranded gasoline. 

In commenting upon this situation, Mr. Ickes said that 
‘it would be a valuable weapon to hold in reserve. The 
differential question seems to be at the heart of the gasoline 
wars.”’ 

Final wrinkles in the marketing agreement covering 23 
Fastern seaboard states were ironed out at an all-day session 
attended by representatives of all major companies in the 
affected area at the Waldorf-Astoria under the auspices of 
the Marketing Committee of the Oil Code Wednesday, 
according to an announcement by C. E. Arnott, Chairman 
of the code group. 

A revised draft of the agreement will be drafted and sent 
to Washington for the approval of the Oil Administrator, it 
was disclosed. The meetings did not come to any agree- 
ment on dealers’ margins or the question of differentials 
between branded and unbranded gasoline but resumption 
of the conferences to settle these problems was indicated 
for the near future. 
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Advances of 14-cent to 14-cent a gallon in tank car kero- 
sene prices along the Atlantic seaboard were posted by 
the Gulf Refining Co. Monday, effective as of Nov. 24. 
Other marketing companies met the advances, attributed 
to the seasonal rise in demand for heating oil coupled with 
the tight market situation resulting from light storage 
stocks of kerosene. 

Gulf Refining also instituted advances of 13-cent a gallon 
in tank ear prices of gasoline at Savannah, and advanced 
Jacksonville, Fla., quotations to 64% cents a gallon, all 
prices refinery, Wednesday. Savannah postings are now 
534 cents a gallon for U. S. motor gasoline and 61% cents 
for the company’s premium brand of gasoline. 

Standard Oil Co. of New Jersey Monday advanced ter- 
minal and tank car prices of light, medium and heavy 
heating oil, industrial fuel oil, distillate fuel oil and gas 
oil 4-cent a gallon at New York, Baltimore, Norfolk and 
Charleston, S. C. 

The gasoline price war continued unchecked at Buffalo, 
N. Y., where Socony-Vacuum Oil Wednesday cut service 
station prices 1 cent a gallon to 11.5 cents, taxes included, 
following a slash by independents to 10.9 cents a gallon, 
taxes included, the lowest level reached since the price 
war started on Oct. 2. Present levels compare with a 
posting of 17.5 cents a gallon prior to the ‘‘war.’’ 

Refined products in the local market were featured by an 
advance of 1-2 cent a gallon in domestic heating oil prices 
in the metropolitan New York area reflecting the advances in 
the wholesale markets. Gasoline consumption is holding 
up nicely, stimulated by the warm weather, and the price 
structure is fairly well stabilized. 

Readjustment of the price schedule of the Continental 
Oil Co. in the mid-Western States brought advances ranging 
up to 5.5 cents a gallon as the company restored service 
station and tank-wagon prices of gasoline to pre-war levels. 
The rise, which was held to reflect a marked improvement in 
wholesale and retail gasoline prices in this area, was met 
by independent distributors in most of the affected areas 
but Standard Oil of Indiana, up to late last night (Friday) 
had taken no action toward meeting the new schedule. 

The areas served by Continental included in the markups 
were: Illinois, Wisconsin, Michigan, Indiana, Ohio, Kentucky 
and Minnesota. Mid-Continent Petroleum Corp. also met 
the advances. The failures of other major companies to 
follow the advances is held in trade circles to have placed 
Continental Oil in an embarrassing position inasmuch as 
it is being undersold in most of its territory and consequently 
is believed to be suffering heavy gallonage losses. 

Absorption of East Texas offerings of gasoline on a fairly 
large scale by several major companies has relieved much 
of the pressure on the Chicago bulk gasoline market and 
prices have reflected this improvement, rising to a range of 
4 to 414 cents a gallon for low octane material, against a low 
of 334 cents a gallon available late last week. 

A reduction of 4% cent a gallon dealers’ margins in Ohio 
instituted by all major companies has cut the margin to 
31% cents from 4 cents and seems likely to precipitate a battle 
between the Association of Independent Oil Dealers and the 
majors. The cut, explained by Standard Oil of Ohio as 
necessary to combat price cutting by certain dealers, is 
effective throughout all of Ohio with the exception of five 
counties where the lower scale already prevailed. 

Spokesmen for the dealers’ association indicated that 
Government prosecution on the grounds that the move is a 
violation of the petroleum code will be sought. Collusion 
on the part of the major companies in establishing the lower 
rate also was charged. 

Gasoline stocks halted their contra-seasonal decline last 
week, according to the American Petroleum Institute, 
rising 314,000 barrels to 40,206,000 barrels on Nov. 24. 
Refinery runs mounted to 70.5% of capacity, up 0.2%, with 
daily average runs of crude oil to stills rising 8,000 barrels 
to 2,379,000 barrels. Gas and fuel oil stocks dipped 844,000 
barrels to 113,262,000 barrels at the close of the week. 


Major price changes posted during the week follow: 


Nov. 26—Gulf Refining posted advances of 4% to \% cent a gallon in 
tank-car prices of kerosene along the Atlantic Seaboard. Other companies 
met the advance. 

Nov. 26—Standard Oil of New Jersey advanced terminal and tank-car 
prices of light, medium and heavy heating oils, industrial] fuel oil, distillate 
fuel oil and gas oil % cent a gallon at New York, Baltimore, Norfolk and 
Charlestown, 8. C. 

Nov. 27—Continental Oil Co. restored tank-wagon and service station 
prices of gasoline to pre-war levels in the mid-Western area, advances rang- 
ing up to 5.5 cents a gallon. Independent distributors and the Mid- 
Continent Petroleum Corp. met the advances in most sections. 
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Nov. 28—Gulf Refining advanced tank-car prices of gasoline % cent 
a gallon at Savannah to 5% cents for U. 8. Motor grade and 6% cents a 
gallon for the company’s premium grade. Jacksonville, Fla., tank-car 
prices were lifted to 6% cents a gallon. 

; Nov. 28—Service station prices of gasoline were cut 1 cent a gallon at 
Buffalo by Socony-Vacuum to 11.5 cents, taxes included, following a cut to 
10.9 cents by independents. Other majors met Socony’s cut. 


Gasoline, Service Station, Tax Included 


New York......-. $. : Denver........--$.21 New Orleans--...- $.165 
ik. soawewen DERGassncsneoe ot Philadelphia. ...-.- 115 
i nacndsupes “ 4 i 5 Jacksonville. ..... .20 Pittsburgh. ....-.- .145 
Chicago. ....-.... .128 Houston ___....- 15 San Francisco. ...- "185 
Cincinnati ......- 175 Los Angeles...... 18 St. Louls........- -158 
Cleveland ....... .175 Minneapolis... .-- .149 


"aria 41-43 Water White, Tank Car, F.O.B. Refinery 





New Y |North Texas.$.03 -.03 |New Orleans-$. aie 04% 
Chaponne) . $.05%-.05% bro Angeles... .04%-.0514 | Tulsa....---- 03 %-.03% 
Fuel Oil, F.O.B, Refinery or Terminal 
N. Y. (Bayonne): California 27 plus D Gulf Coast C......-$1.00 
Bunker C._......$1.15 $1.05-1.20| Phila., bunker C..-. 1.15 
Diesel 28-30 D.... 1.89| New Orleans C. .95-1.10 
Gas Oil, F.O.B,. Refinery or Terminal 
N. Y. (Bayonne): Wanscscesce $.02-.02% 


| Cegenges |? 
Br Sesuccen $.04%-.05 32-36 GO... .$.02-.02 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.: New York: Chicago ....-. .04%-.05 

Motor, U. 8...--. 3.05% Colonial-Beacon..$.05% | New Orleans. ------ 04% 
z Standard Ol1IN. Y. .06 SS Pea cnanesen .06 Los Angeles, ex.04}4-.04% 
* Tide Water Oi1Co .06 Wiptassitvensese a .05%~.05% 
x Richfield Oi] (Cal.) .06 Repubile Ol. seene d 


Warner-Quinlan Co. .05%|N. Y. (Bayonne): 
Shell East’n Pet..$.06% 
* Tydol, $0.07. se Fire Chief,” $0.07. x Richfield ‘‘Golden.” y “Good Gulf,’ 
$0.07%. 2 “Mobilgas 
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October Exports of Tin Totaled 6,517 Tons Against 

7,964 Tons During September, According to Inter- 

national Tin Committee 

The five countries participating in the International Tin 

Agreement exported 6,517 tons of tin during October, 

according to a communique issued by the International 

Tin Committee, as compared with 7,964 tons in September 

and 8,614 in August. The communique contained a cor- 

rected figure for exports during July by the Netherlands 

East Indies of 1,667 tons from 1,163 tons, making total 

exports for the month of 8,184 tons. A corrected figure of 

16,675 tons exported by Malaya from January to June, 

instead of 16,697, was also reported in the communique, 

which was issued as follows on Nov. 23 by the New York 

office of the International Tin Research & Development 
Council: 

INTERNATIONAL TIN COMMITTEE 
Communique 
1. The International Tin Committee met at Paris on Thursday, Nov. 22 


1934. 
2. The monthly statistics as to exports are as follows: 





Export from 








re October 





Jan. to June July August 
Netherlands East Indies----. 9,093 1,667b 1,629 1,705 1,149 
WN sé cu etsecusadedodese 2,288 450 727 309 428 
sinh n wnwadecmbininwe 9,466 1,703 1,891 1,910 1,919 
DD» susdocdsunnvbebed 16,675a 3,194 3,276 3,117 2,155 
eS ee ae 4,536 1,170 1,091 923 866 





a Corrected from 16,697. b Corrected from 1,163. 

3. Quotas for che period January to March, 1935, were fixed at 40% 
of standard tonnages. 

4. John Hughes, of the United States Steel Corp., attended the meeting 
as a member of the Advisory Panel representing consumers in the United 
States. 


Reference to the fixing of the 40% quota for the first 
quarter of 1935 was made in our issue of Nov. 24, page 3227. 
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Crude Oil Output Off 41,900 Barrels During Week 
Ended Nov. 24—Exceeds Federal Quota by 28,800 
Barrels—Stocks of Gas and Fuel Oil Lower 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 24 1934 was 2,369,100 barrels. This was a falling off of 
41,900 barrels from the output of the previous week, and 
exceeded the Federal allowable figure which became effec- 
tive Nov. 1 by 28,800 barrels. Daily average production for 
the four weeks ended Nov. 24 1934 averaged 2,360,000 
barrels. The daily average output for the week ended 
Nov. 25 1933 totaled 2,253,750 barrels. Further details as 
reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
709,000 barrels for the week ended Nov. 24, a daily average of 101,285 
barrels, against 101,571 barrels in the previous week, and a daily average 
of 128,964 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 662,000 
barrels for the week, a daily average of 94,571, compared with 57,179 barrels 
over the last four weeks. 

Reports received for the week ended Nov. 24 1934, from refining com- 
panies owning 89.7% of the 3,760,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,379,000 barrels of 
ccude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 22,971,000 barrels 
of finished gasoline; 4,703,000 barrels of unfinished gasoline and 113,262,000 
oarrels of gas and fuel oil. Gasoline at bulk terminals, in transit and in 
pipe lines amounted to 17,235,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 


charging capacity of all cracking units, averaged 479,000 barvels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |\Week End.,Week End.| Ended Ended 
Effective | Nov. 24 Nov. 17 Noo. 24 Nov. 25 
Nov. 1 1934 1934 1934 1933 
459,300 451,700 478,500 447,400 497,750 
125,000 122,900 123,900 121,850 116,300 
55,950 56.650 56,850 40,350 
54,400 54,650 55,500 57,300 
27,500 27,450 27,550 24,100 
139,400 139,100 139,850 121,700 
43,400 43,000 43,150 ° 
411,500 409,850 408 550 394,250 
37,900 37,900 37,900 55,650 
59,200 57,800 58,500 ’ 
Coastal Texas (not includ- 
SES CRD) cc wisianses 126,850 128,250 126,800 98,600 
ROU TUES s adccescvess 957,300 956,100 954,650 954,650 878,750 
North Louisiana. ....____ 24,050 24,050 24,050 26,200 
Coastal Texas. .........- 80,850 79,950 81,000 47,450 
Total Louisiana....__- 90,000 104,900 104,000 105,050 73,650 
Ce 30,000 30,900 30,200 30,400 33,300 
Eastern (not incl. Mich.) __ 96 ,000 105,000 102,600 102,500 95,150 
ee eee 29,000 25,150 25,850 26,050 32,050 
WOE 6 605 Kdndsssueus 33,200 36,400 35,600 35,000 29,700 
Waccd dectukecane 8,500 11,400 11,850 11,650 7,200 
GUN ws seecddceéswas 3,000 3,250 3,150 3,200 2,450 
Total Rocky Mt. States_ 44,700 51,050 50,600 49,850 39,350 
on A ee 47,000 46,200 46,200 46,000 42,150 
(EE irncktannnwsae 462,000 475,200 494,500 476,250 445,300 
Total United States____| 2,340,300) 2,369,100! 2,411,000! 2,360,000! 2,253,750 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 





























GAS AND FUEL OIL STOCKS, WEEK ENDED NOV. 24 1934 
(Figures in thousands of barrels of 42 gallons each) 
Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Stills of of |b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Datly \P. C.| tshed |fintshed| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate Total |P. C.| age ated line line Fuel Ou 
East Coast... 582 582/100.0 482| 82.8) 11,538 902 245) 14,492 
Appalachian 150 140| 93.3 100} 71.4; 1,603 263 80} 1,671 
Ind. Ill., Ky. 446 422) 94.6 350} 82.9) 6,206 635 55| 5,527 
Okla., Kan., 

Os cenwe 461 386) 83. 255) 66.1| 3,493 460 620} 3,932 
Inland Texas 351 167| 47.6 100} 59.9| 1,076 214 540} 1,679 
Texas Gulf - - 566 552) 97.5 481| 87.1| 4,216} 1,098 145; 11,060 
La. Gulf.-_-_- 168 162} 96.4 109} 67.3; 1,120 196 10} 3,591 
No. La.-Ark. 92 77| 83.7 47| 61.0 175 35 50 574 
Rocky Mtn- 96 64| 66.7 46) 71.9 460 98 30 617 
California - _- 848 822| 96.9 409} 49.8} 10,319 802; 2,455)e70,119 
Totals week: 

Nov. 24 1934} 3,760) 3,374) 89.7) 2,379) 70.5\c40,206| 4,703) 4,230)113,262 
Nov. 17 1934! 3,760! 3,374! 89.7! 2,371! 70.3'd39892! 4,703! 4,215|114,106 




















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblending natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 22,971,000 barrels at refineries and 17,235,000 barrels at 
bulk terminals in transit and pipe lines. d Includes 23,075,000 barrels at refineries 
and 16,817,000 barrels at bulk terminals, in transit and pipe lines. e Decrease from 
previous week, partly due to inventory adjustment. 
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Sixty-Million Barrel Increase in World Crude Oil 
Production in First Nine Months of 1934 

A 60,000,000-barrel increase in world crude oil production 
in the first nine months of 1934 over the corresponding 
period of 1933 is recorded in the December issue of “World 
Petroleum” from figures cabled direct from the governments 
of oil producing countries. Of this 60,000,000-barrel increase 
the United States contributed only 4,000,000 barrels, while 
the rest of the world contributed 56,000,000 barrels. “World 
Petroleum” points to these figures as ample evidence that 
the American oil industry has succeeded in putting oil pro- 
duction in better balance with consumption than the rest 
of the world. The publication continued: 

On a percentage basis the proportionate increase is even more striking: 
World production increased 5.64% in the first three-quarters of 1934 com- 
pared with 1933; the United States contributed but 0.38% to this increase, 
while the rest of the world contributed 5.26%. 

During the first nine months of this year, according to the oil journal, 
the world produced 1,123,186,459 barrels of crude oil compared with 
1,063,163,224 barrels in the corresponding period of 1933, an increase of 
60,023,235 barrels in 1934. During the same nine months the United 
States produced 685,096,000 barrels against 681,032,000 barrels in 1933, 
an increase of only 4,064,000 barrels. The rest of the world produced during 
the first three-quarters of this year 438,090,459 barrels compared with 
382,131,224 barrels in the first three quarters of 1933, or an increase of 
55,959,235 barrels in 1934. 

During the first three-quarters of 1934 the United States increased pro- 
duction 0.59% over production in 1933, while the rest of the world increased 


production 14.62%. 
——— 


Primary Copper Producers Waive Sales Quotas Until 
Jan. 31—Zinc Is Firmer 

‘Metal and Mineral Markets” in its issue of Nov. 29 
stated that consumption of major non-ferrous metals has not 
increased sufficiently this fall to bring about much more than 
a moderate improvement in sentiment. Both lead and zine 
prices have steadied from the recent weak spell, with sellers 
less anxious to offer forward material except at a slight 
premium over the near-by basis. Primary copper pro- 
ducers met during the week and agreed to waive their sales 
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quotas for the next two months, new business continuing 
below expectations and just about sufficient to take care of 
the secondary, custom, and by-product sales quotas. Foreign 
copper was firmer on pressure for a production and market- 
ing program modeled along the lines of the NRA agreement 
in force here. The gain in steel operations here was regarded 
as a favorable development. The operating rate of steel 
companies for the current week was estimated at 28.1% of 
capacity, against 27.6% a week previous and 25% a month 
ago. The publication further added: 


Copper Buying Moderate 

With current business in copper showing scarcely any improvement, 
and marketing prospects for the next two months uncertain, primary pro- 
ducers agreed to step aside for the months of December and January in the 
matter of sales quotas. In giving priority to secondary, custom, and by- 
product sales, the price structure for Blue Eagle copper is held to be safe 
for at least two months. Producers are optimistic over the general business 
outlook for early 1935 and feel that they have everything to gain by waiving 
their sales quotas until buying of copper in volume is again resumed. Un- 
officially, secondary producers have been asked to restrict their operations 
by about 25% over the December-January period. The price of Blue 
Eagle copper held at 9c., Valley. Sales for the last week totaled about 3,400 
tons, against 4,500 tons the week previous. 

Monthly sales of Blue Eagle copper since the Code was put into operation 
have averaged about 23,000 tons, indicating to some observers that United 
States consumption of new copper has not averaged more than 30,000 tons 
@ month in this period. 

Foreign trade in copper was moderate last week, but sufficient to steady 
Prices. Conversations in respect to the proposed ‘‘rationalization’’ of the 
foreign market were held in London, but nothing definite has come out of 
the deliberations. It is hoped that a general meeting can be called for early 
January. 

The export price of copper opened the week at 6.40c., f.o.b. refinery, and 
moved up to 6.55c. on Tuesday (Nov. 27). Yesterday (Nov. 28) the 
prices eased slightly on developments in the United States in reference to 
the waiving of sales quotas by primary producers. 


Lead Less Active 

The substantial buying of lead that began on Monday, Nov. 19, when the 
prices of 3.50c., New York (the contract settling basis announced by the 
American Smelting & Refining Company on that date) , and 3.35c., St. Louis 
were established, continued into last Thursday and Friday (Nov.22 and 23). 
Beginning with Saturday (Nov. 24) , however, demand slackened appreciably 
and relatively little business was booked during the last few days. Never- 
theless, total sales for the week were well above the average, exceeding 
8,100tons. Lead-foil manufacturers were heavy buyers, with sheet lead and 
pipe, ammunition, corroding, and cable interests also purchasing sizable 
tonnages. Prices remained unchanged at the aforesaid levels throughout 
the seven-day period. St. Joseph Lead Company, although its base prices 
remained at 3.50c., New York, and 3.35c., St. Louis, began last Friday 
(Nov. 23) to ask and receive a premium of $1 per ton on certain of its brands 
for delivery in the East. The sharp decline in demand during the last few 
days was generally held to indicate that immediate requirements of con- 
sumers had been filled and that little inclination prevailed to buy metal for 
delivery beyond the end of the year. 


Zinc Closes Firmer 

After selling down to 3.65c., St. Louis basis, early in the week, the market 
for zinc seemed to steady. Inquiries for zinc for early 1935 delivery were 
fairly numerous, and sellers began to restrict their offerings. This firming 
of the market was particularly evident on Tuesday (Nov. 27), when sales 
were reported at prices ranging from 3.675c. to 3.75c., depending on seller 
and position. Wednesday (Nov. 24), virtually all sellers regarded 3.70c. 
as being the minimum for near-by material, with bids of April forward 
around at 3.75c. 

The foreign situation in zinc attracted wide interest. Press reports 
from Paris stated that the Cartel has broken up. The feeling prevailed 
here that much propaganda is being put out by interested parties, and, 
though the situation in reference to the Cartel is grave indeed, the organiza- 
t.on has not yet definitely passed out of the picture. Australian and Cana- 
dian producers of zinc are ready to withdraw, it was intimated. Germany 
has asked for a larger production quota, to care for the 40,000-ton capacity 
of the new electrolytic plant at Madgeburg. 


Tin Slightly Higher 

A fair amount of business was transacted in the domestic tin market on 
each trading day during the past week. The bulk of the metal sold was for 
consumer accounts, with a fair share of the total tonnage for future deliveries 
that extended as far forward as next July. Prices were practically sta- 
tionary until yesterday (Nov. 28), when an advance of 20s. in London for 
spot Straits was largely responsible for moving up the domestic price to 
51.375c. 

Chinese tin, 99%, was quoted nominally as follows: Nov. 22d, 50,350c.; 
23d, 50.400c.; 24th, 50.350c.; 26th, 50,400c.; 27th, 50,425c.; 28th, 50.525c. 


——<——— 
Steel Output Makes Sixth Consecutive Weekly Gain— 
Ingot Rate Reaches 29% 

The “Iron Age’’ in its issue of Nov. 29 stated that steel 
production has risen from 284 to 29% of capacity, registering 
its sixth consecutive weekly increase. A large part of the 
gain is attributable to heavier orders from automobile parts 
makers, although the mills are also receiving more support 
from the motor car makers themselves and from the farm 
equipment industry. Still another factor is contraseasonal 
expansion of tin plate production from 40 to 45% of capacity, 
which is variously ascribed to larger exports and heavier 
domestic purchases for stock. The ‘‘Age’”’ continued: 


Miscellaneous demand for finished steel shows little expansion and the 
requirements of the railroads and the construction industry have shown no 
material increase. Hopes for further gains in tonnage in coming weeks are, 
therefore, based on the expectation that direct orders from motor car makers 
will mount as soon as the last kinks in their new model programs have been 
straightened out. Whether a heavier flow of steel to automobile manu- 
facturers will be offset by a tightening up of orders from other sources as 
the year-end inventory-taking period approaches remains uncertain. The 
increasingly short interval at which orders are being received, however, 
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suggest that excess consumer stocks have been liquidated and that there is 
little possibility of further deflating them. 

The ‘‘Iron Age’”’ scrap index, after five consecutive weekly advances, re- 
mains stationary at $10.33 a gross ton. ‘The failure of scrap to continue its 
upward trend probably means nothing more than that higher prices brought 
out scrap faster than steel company consumption increased. The recent 
expansion in finished steel orders has lifted mill operating rates more rapidly 
than open-hearth melt. In the important Pittsburgh district, for example, 
ingot output has remained unchanged at 18% for the past six weeks. On 
the other hand, sheet mill operations of the country have reached 40% of 
capacity, the highest rate since June. 

The reaffirmation of pig iron and steel prices for first quarter will un- 
doubtedly release considerable delayed buying, especially contract tonnage 
for the first three months of next year, but it will probably have little 
influence on bookings for shipment this year. Nevertheless, the filing of 
prices has had a stabilizing effect on the market. At the same time current 
evidences of conciliation and collaboration between industry and Washing- 
ton have had a reassuring effect on business generally. Apprehension still 
exists regarding the radical complexion of the incoming Congress and the 
militant attitude of organized labor, although there is growing confidence 
in the power of the Administration to overcome obstacles to the policy it 
is now pursuing. It is felt that the projected truce in the steel industry, 
rejected by union leaders last week, may yet be effected through the in- 
fluence of the President. 

Structural steel lettings of 29,300 tons, the largest since the first week in 
June, were swelled by awards of 16,200 tons for a Federal building in New 
York and 3,600 tons for a hospital in Jersey City. Plate lettings total 
1,550 tons, and inquiries include 4,000 tons for an Oregon pipe line. Sani- 
tary ware makers have become more active on home modernization orders 
and are melting more pig iron. It is doubtful whether the Federal Housing 
Administration's slum clearance program can get under way on a large scale 
before spring. 

Rail mills have been authorized to book business at unchanged prices until 
March 1 for shipment before July 1, but little tonnage is in sight. The 
Ensley rail mill will reopen Dec. 10 for a week’srun. The Capital Transit 
Co., District of Columbia, has ordered 20 street cars to be built of high- 
tensile steel. 

Steel output has risen two points to 39% at Cleveland, one-half point’to 
3334% at Chicago, four points to 21% in the South, and four points{to 
52% at Detroit. Production rates elsewhere are substantially unchanged. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a lb. respectively. Toledo automobile 
parts makers are protesting against their disadvantage in delivered prices 
as compared with Detroit competitors. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Nov. 27 1934, 2.124c. a Ib. Based on steel bars, beams, tank plates, 


CRS WERE SDs og ceccctteescowncs 2.124c.{ wire, rails, black pipe, sheets and hot 
One month ago.............c0- 2.124c.} rolled strips. These products make 
ED FO GI. on a's ck Sesesancaes 1.995c.| 85% of the United States output. 
High Low 
Dbidkhitiitietbnwikdnendednweaket 2.199c. Apr. 24 2.008c. Jan. 2 
sins duisl dine stash as Ws juts cesarean aie esabaee 2.015¢e. Oct. 3 1.867c. Apr. 18 
DS sukbiassioncnuiisaaaenamanee 1.977c. Oct. 4 1.926c. Feb. 2 
EPSTEIN te SaaS 2.037c. Jan. 13 1.945¢. Dec. 29 
EEE 2.273e. Jan. 7 2.018c. Dec. 9 
iii tnchihwiteariyniktiiadinaietieeiaaseiaee 2.317c. Apr. 2 2.273¢c. Oct. 29 
| TCR sean m eet: 2.286c. Dec. 11 2.217c. July 17 
Nas bniunchuadinatconenbawdiun 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Nov. 27 1934, $17.90 a Gross Ton 
CE WE Mitntndinanscancavus $17.90 
Ct Gi vccddesscctnknie 17.90 


Based on average of basic iron at Valley 
furnace foundry irons at Chicago 
Philadelphia, Buffalo, Valley, and 


Ce eT ts cawendeabonsunadad 16.61 Birmingham. 
High Low 
Cis cate nak duusdmielewendeseeeee $17.90 May 1 $16.90 Jan. 27 
Dt Aminshn wien aiinbaanid kaon aie 16.90 Dec. 5 13.56 Jan. 3 
Dt cohwiauiwiaaae wen paees eawdmaoawel 14.81 Jan. 5 13.56 Dec. 6 
oie in ina canis ii diab mdene eee a aie 15.90 Jan. 6 14.79 Dec. 15 
Satirical io teial cake Reksibiek arkadhinm odneen wid 18.31 Jan. 7 15.90 Dec. 16 
ici eine decatseels Sa Sa eulsinian anes ochaide aia aol 18.71 May 14 18.21 Dec. 17 
| SA RR RRs OOF a Re ieee 18.59 Nov. 27 17.04 July 24 
DET sidesancreavddcsaenavakumdteunre 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Nov. 27 1934, $10.33 a Gross Ton (Based on No heavy melting steel 


ae 
CO FE i ci ccnconsnacacanad $10.33; quotations at Pittsburgh, Philadelphia 


One month ago. ...-.----...---- 9.63; and Chicago. 
ED FT BN sca darcccncdsncnes 9.92 
h Low 

Dit hcnikensentdbnaaonnanamdn need $13.00 Mar. 13 $9.50 Sept. 25 
bsikidcdgantendbasasideusinncweaen 12.25 Aug. 8 6.75 Jan. 8 
+) cidececsddedenencendacdbetact 50 Jan, 12 6.42 July 5 
a AR RS Ae ees ee 11.33 Jan. 6 é Dec, 29 
Dt ctitnscdanteddiaa’ awmewanwee 15.00 Feb, 18 11.25 Dec. 9 
(SC AE i ea ee 17.58 Jan. 29 14.08 Dec. 3 
Di6stitenedhaneiaheedieanenatane 16.50 Dec. 31 13.08 July 2 
| Re ees a 15.25 Jan. 11 13.08 Nov. 22 


The American Iron & Steel Institute on Nov. 26 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 28.1% 
of the capacity for the current week, compared with 27.6% 
last week, 25.0% one month ago, and 26.8% one year 
ago. This represents an increase of 0.5 points, or 1.8%, 
from the estimate for the week of No. 19. Weekly in- 
dicated rates of steel operations since Oct. 23 1933 follow: 


1933— 1934— {| 1934— 1 
Oct. 23..... 31.6% | Jan. 22....- 32.5% |May 7-...-- 56.9% | Aug. 20....- 21.8% 
Oct. 30..... 26.1% |Jan. 29....-. 34.47% |May 14..... 56.6% | Aug. 27-....19.1% 
Nov. 6....-. oiFeb. 6..... 37.5% |May 21. ..--. 54.2% |Sept. 4 


May 28..... 56.1% 
June 4..... 57.4% 
%\June 11..... 56.9% 
June 18..... 56.1% 











AW. Binose 43.3% |July 16..... 28.8% |Oct. 29..... 25.0% 
19 ye ee 47.4% |July 23..... 27.7% 
, OO eee 29.3% |Apr. 16....- 50.3% | July 30....-. %\|Nov 12..... 27.3% 
Gam, Scouse %\ Apr. 23...-- 54.0% Nov. 19... 27.6% 
° AEP. Wonene 55.7% 


“‘Steel’’ of Cleveland, in its 
markets on Nov. 26, stated: 


Iron and steel commitments have risen to the highest point since June, 
due mainly to larger orders from automobile manufacturers, and with 


summary of the iron and’steel 
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general consumer stocks abnormally low producers are taking a more 
cheerful view of the markets. 

Steel makers’ finishing mills now are absorbing more of their raw steel 
production, and the average of steel works operations last week advanced 
one point to 29%. 

Automotive requirements are expected to increase over the next several 
months, manufacturers just beginning to get into production on new 
models. Output of current models last week dropped to 13,000 from 
16.000 in each of the preceding two weeks. General Motors now plans 
early introduction of new Chevrolets, Pontiacs and Oldsmobiles. 

The Ford Motor Co. has placed heavy orders for foundry equipment 
including 100 molding machines, following its recent machine tool pur- 
chases. TF irst orders against inquiries for machines to re-equip Government 
arsenals were placed last week, and the Ordnance Department will take 
bids Dec. 3 and 4 on 113 machine tools, and heat treating equipment. 
The Army Air Corps also is working up a program for rehabilitating main- 
tenance facilities at air fields. 

Shape awards last week dropped to 8,595 tons. Specifications are 
expected out shortly for 8,000 tons for an addition to the Library of 
Congress. Lids have been called on 10,326 tons of reinforcing bars for two 
more sections of the Los Angeles Metropolitan Water District project. 
The Navy will open bids Dec. 4 on 3,500 tons of plates, shapes and sheets 
for cruisers now under construction in its yards. 

The official rail price, $36.3744 per ton, has been extended to orders 
booked before March 1 for delivery prior to June 30. Wheeling & Lake 
Erie, Baltimore & Ohio, and Pennsylvania collectively will require 10,000 
tons of rails for the Muskingum, Ohio, conservancy district project. 
Northern Pacific is in the market for 24 air-conditioned coaches. Lehigh 
Valley has warded 200 gondolas. 

Advances in scrap prices have spread to virtually all districts, and 
‘‘Steel's’’ scrap composite is up 12 cents to $10.04, highest since the first 
week in August. Most of the current buying, however, is to cover dealers’ 
contracts, and at Pittsburgh the recent flurry in consumer orders has 
subsided. 

Stove foundries, reporting an exceptionally good season, are larger 
buyers of pig iron. The last two cargoes of iron ore are on their way 
down the Lakes, bringing the total for the season to 22,250,000 tons, 
650,000 tons more than last year. 

Prices on practically all iron and steel products have been reaffirmed 
for first quarter, effective Dec. 1. Contract prices for production tin 
plate for 1935 hold at $5.25, in effect since November 1933. As no price 
has been filed on stock tin plate, now $4.90, there is a strong inference 
that this will be dropped. Heavy purchasing of stock tin plate has resulted. 
One large jobbing interest is reported to have covered for its first half 
requirements. Mill quantity extras on small lots of plates and shapes 
first announced in September, but suspended, will become effective Dec. 1 
for shipment after Dec. 31. 

Steel works’ operations last week increased 8 points to 46% at Cleveland; 
15 to 55, New England; 2 to 33, Chicago, and 4 to 35, Youngstown. All 
other districts were unchanged. Pittsburgh, 21; Wheeling, 54; Detroit. 48; 
Birmingham, 25; Buffalo, 24; eastern Pennsylvania, 20. 

“Steel's London correspondent cables iron and steel production in the 
important Middlesbrough district, England, is reaching record figures, 
the best since 1929. ‘Trade throughout Great Britain is showing increased 
activity. 

American iron and steei imports dropped to 20,202 tons in Ocvober 
from 23,847 tons in September, and were the smallest of any month this 
year, except July with 17,676 tons. For nine months imports total 261,781 
tons, compared with 354,283 tons in the first nine last year. 

“Steel’s’’ iron and steel composite is up three cents to $32.18, reflecting 
the rise in scrap; the finished steel composite holds at $54. 


Steel ingot production for the week ended Nov. 26, is 
placed at about 29% of capacity according to the “Wall 
Street Journal’’ of Nov. 28. This compares with 28% in the 
previous week, and 27144% two weeks ago. The ‘“Journal’’ 
further stated: 

U. 8S. Steel is estimated at a shade over 25%, against 24% in the week 
before, and 2344% two weeks ago. Leading independents are credited 


with 32%, compared with 31% in the preceding week, and 304% two 
weeks ago. 


The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding. 

















Industry U. S. Steel Independents 
EE ee oe es “eenae 24 +1 29 — kK 
RE Ee eS ESE: 16 a 16 —l 16% —2% 
a EE I aee t, 29 —2 28 —3 29% —1% 
Days auiae wavasea deren 40 3 45 —2% 37 —4 
a le ar Be a Rl 69 ae 70 —3 >: 2 
ae RE a ST 83 +3 82 +2% 84 +2 
Massa gt la keane khea na 66 —2 68 —3% 64 —2 
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Production of Bituminous Coal for Latest Week 
Declines Slightly—-Anthracite Output Gains 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior, discloses that the pro- 
duction of soft coal for the week ended Nov. 17 totaled 
7,275,000 net tons. his compares with 7,405,000 net tons 
produced in the preceding week and 7,665,000 net tons pro- 
duced during the week ended Nov. 18 1933. 

Anthracite production in Pennsylvania during the week 
ended Nov. 17 is estimated at 1,050,000 net tons, a slight 
increase—17,000 tons or 1.6%—over the output in the pre- 
ceding week. For the week ended Nov. 18 1933 output 
totaled 1,317,000 net tons. 

During the month of October 1934, 32,573,000 net tons 
of soft coal was produced. This compares with 27,670,000 
tons produced during September and 29,656,000 net tons 
produced during October 1933. Output of hard coal in 
Pennsylvania during October totaled 4,729,000 net tons, as 
against 3,977,000 net tons during September and 4,711,000 
net tons during October 1933. 

During the calendar year to Nov. 17 1934, 313,403,000 
net tons of bituminous coal and 51,039,000 net tons of anthra- 
cite were produced. This compares with 286,772,000 tons 
of bituminous and 42,866,000 tons of anthracite produced 
in the corresponding period of 1933. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended— Calendar Year to Date 
Nov. 17 | Nov. 10 , Nov. 18 
1934 c 1934 d 1933 1934 1933 e 1929 


—_—_—— 





Bitum. coal: a 
Weekly total|7,275,000|7,405,000|7,665,000/ 313,403,000) 286,772 ,000/ 468,319,000 























Daily aver__|f 1276000] 1,234,000/1,278,000} 1,129,000} 1,054,000; 1,720,000 
Pa.anthracite b 

Weekly total] 1,050,000|1,033,000/1,317,000| 51,039,000] 42,866,000) 63,961,000 

Daily aver__| 210,000} 172,200) 219,500 190,100 159,600 238,200 
Beehive coke: 

Weekly total 23,600 21,500 21,600 875,000 700,800} 5,935,900 

Daily aver_- 3,933 3,583 3,600 3,182 2,548 21,585 

a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subjeet 


e Accumulations based on original estimates of production 
Equivalent to 


to revision. d Revised. 
for the year. f Armistice Day full holiday in anthracite fields. 
about 0.7 of a working day in bituminous fields. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS) 























Week Ended— Monthly Production 
State 
Nov. 10 | Nov. 3 | Nov. 11 | October | September| October 
1934 1934 | 1933 1934 1934 | 1933 

Alabama ....---- 174,000 154,000} 163,000! 763,000) 690,000) 727,000 
Arkansas & Okla-- 64,000 61,000; 59,000 297,000; 316,000, 358,000 
COMEEGEO  ...<2050 137,000} 139,000) 145,000 630,000) 573.000) 578,000 
ED Sescnncane 870,000} 960,000} 882,000) 3,850,000; 3,418,000) 3,651,000 
eee 340,000) 325,000) 355,000} 1,417,000) 1,140,000, 1,334,000 
Eee 67,000 77,000 72,000 310,000 231,000 301,000 
Kansas & Missouri) 122,000} 132,000) 135,000 563,000 439,000 581,000 
Kentucky: Eastern| 608,000} 634,000) 544,000) 2,830,000) 2,500,000) 2,840,000 

Western ____--- 152,000} 179,000) 164,000 675,000; 617,000 674,000 
Maryland.-.....-- 33,000 30,000 28,000 142,000 117,000 144,000 
OE eee 50,000 58,000 62,000 224,000 192,000 297,000 
New Mexico_--.-.- 24,000 22,000 29,000 115,000 97,000 114,000 
North Dakota_ -- 44,000 56,000 46 ,000 190,000 148,000 254,000 
pe eee 466,000} 398,000! 442,000} 1,770,000} 1,430,000) 1,935,000 
Pa. (bituminous) -| 1,822,000) 1,667 ,000}c 1802000} 7,690,000) 6,520,000\c5,060,000 
Tennessee____._.- 80,000 83,000 60,000 340,000 270,000 283,000 
SE tot ngewe aoe 14,000 14,000 12,000 65,000 57,000 55,000 
=a 64,000 71,000 75,000 350,000 225,000 271,000 
ae 201,000} 192,000; 169,000 870,000 662,000 736,000 
Washington --._-- 39,000 47,000 35,000 170,000 125,000 135,000 
West Virginia: 

Southern a_-_--- 1,430,000} 1,448,000} 1,369,000} 6,760,000} 5,880,000) 6,687,000 

Northern b____| 478,000} 445,000) c554,000| 1,975,000) 1,540,000\c2,350,000 
Wyoming - ___---- 111,000} 123,000 97,000 530,000 443,000 508,000 
Other States-_---- 15,000 15,000 14,000 47,000 41,000 71,000 

Total bitum.coal|7,405,000| 7,330 ,000/d7210000/ 32,573,000) 27 ,670,000/d 29656000 
Penna. anthracite_|1,033,000| 878,000} 849,000) 4,729,000} 3,977,000) 4,711,000 

Total coal_----- 8,438 ,000!8,208,000'8,059,000!37 ,302 ,000'31,647 ,000'34,367,000 

















a Includes operations on the N. & W.; C. & O.; Virginian’ K. & M.; and B.C. &G. 

b Rest of State, including the Panhandle and Grant, Mineral and Tucker counties. 

c Revised figures. d Original estimate. No revision will be made in the national 
t otal until detailed reports for months have been assembled for all districts. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 28, as reported by 
the Federal Reserve banks, was $2,464,000,000, a decrease of 
$13,000,000 compared with the preceding week and of $120,- 
000,000 compared with the corresponding week in 1933. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On Nov. 28 total Reserve bank credit amounted to $2,460,000,000, a 
decrease of $10,000,000 for the week. This decrease corresponds with a 
decrease of $88,000,000 in member bank reserve balances and increases of 
$36,000,000 in monetary gold stock and $10,000,000 in Treasury and Na- 
tional bank currency, offset, in part, by increases of $61,000,000 in money 


in circulation and $61,000,000 in Treasury cash and deposits with Federal 
Reserve banks. 


; The System’s holdings of bills discounted and of industrial advances 
increased $1,000,000 each, while holdings of bills bought in open market 
and of United States Government securities remained practically unchanged. 


During the week ended Oct. 51 the Secretary of the Treas- 
ury made payments to three Federal Reserve banks, in 
accordance with the provisions of Treasury regulations 
issued pursuant to subsection (e) of Section 13-B of the 
Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments will 
be made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The 
amount of the payments so made to the Federal Reserve 
banks is shown in the weekly statement against the caption 
“Surplus (Section 13-B)” to distinguish such surplus from 
surplus derived from earnings which is shown against the 
caption “Surplus (Section 7).” 

The statement in full for the week ended Nov. 28, in com- 
parison with the preceding week and with the correspond- 
ing date of last year will be found on pages 3438 and 3439. 
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Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Nov. 28 1934, were as follows: 

Increase (+-) or Decrease (—) 


ince 
Nor. 28 1934 Nor. 211934 Nov. 29 1933 


$ $ $ 

GS cicdbdebietinedons 12,000,000 +1,000,000 —107,000,000 
Ce nti alt nme ‘ 3 Se esieeeen —18,000,000 
U. 8S. Government securities -_--.-.--- 2,430,000,000 1... .- —2,000,000 
Industrial advances (not including 

7 million commitments—Nov. 28)... 10,000,000 +1,000,000 + 10,000,000 
Other Reserve bank credit......-.-- 2,000,000 — 12,000,000 —5,000, 
TOTAL RES’VE BANK CREDIT-_.2,460,000,000 —10,000,000 —121,000,000 
Monetary gold stock..........--... 8,112,000,000 +36,000,000 +4,076,000,000 
Treasury and National bank currency .2,469,000,000 +410,000,000 +192,000,000 
Money in circulation........-..-.-. 5,516,000,000 +61,000,000 +61,000,000 
Member bank reserve balances. -.---_-_ 4,108,000,000 —88,000,000 + 1,535,000,000 
Treasury cash and deposits with 

Federal Reserve banks.......-.--.- 3,017,000,000 +61,000.000 +2,648,000,000 
Non-member deposits and other 

Federal Reserve accounts......... 399,000,000 + 1,000,000 —97,000,000 

en 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks, also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘own account” and the amount loaned for 
for “account of out-of-town banks,” as well as the amount 
loaned ‘for the account of others.” Beginning with the 
report for Oct. 24 1934, the statement was revised to show 
separately loans to brokers and dealers in New York and 
outside of New York, loans on securities to others, acceptances 
and commercial paper, loans on real estate, and obligations 
fully guaranteed both as to principal and interest by the 
United States Government. The new form of statement 
however, now only shows the loans to brokers and dealers 
for their own account in New York and outside of New 
York, it no longer being possible to get the amount loaned 
to brokers and dealers ‘for account of out-of-town banks” 
or “for the account of others,” these last two items now 
being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at 
$576,000,000 on Nov. 28 1934, an increase of $4,000,000 
over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 











LVov. 28 1934 Nov. 211934 Nov. 29 1933 
§ $ 
Loans and investments—total__.______ 7,064,000,000 6,990,000,000 6,804,000,000 
Loans on securities—total_......._... 1,390,000,000 1,377,000,000 1,651,000,000 
To brokers and dealers: 

OS eae 525,000,000 521,000,000 565,000,000 

Ee SOO CORR. nw cocesesuccuas 51,000.000 51,000,000 43,000,000 

gg SRS Re AAS ae Be 814,000,000 805,000,000 1,043,000,000 
Acceptances and commercial paper-_---- 228,000,000 235,000,000) 


Loans on real estate 133,000,000 133,000,000 +1 .790,000,000 
SE EE nec cankseuddcernnasaeed 1,263,000,000 1,257,000,000) 


U. S. Government direct obligations_-__.2,841,000,000 2,813,000,000 2,225,000,000 








Obligations fuily guar. by U.S. Govt... 272,000,000 264,000,000) 1,138,000,000 
BS a ee 937,000,000 911,000,000/ 
Reserve with Federal Reserve banks____1,463,000,000 1,529,000,000 768,000,000 
dh manne nkem 52,000,000 45,000,000 49,000,000 
Net demand deposits................. 6,497,000,000 6,471,000,000 5,274,000,000 
a a i ERR RC 625,000,000 629,000,000 751,000,000 
Government deposits..........-...--- 420,000,000 437,000,000 364,000,000 
On: oc wembnenesen we we 58,000,000 61,000,000 72,000,000 
EOE OE 1,650,000,000 1,678,000,000 1,148,000,000 
ens frome Weteral Weeerve WANE... svskesss 2 Vdaewnscs:, © eddnswdn 
Chicago 
Loans and investments—total_......-.- 1,535,000,000 1,538,000,000 1,165,000,000 
Loans on securities—total_..........- 230,000,000 233,000,000 334,000,000 
To brokers and dealers: 
. ge, SSA 26 ,000 ,000 26 ,000 ,000 16,000,000 
Outside New York............-.. 21,000,000 22,000,000 46,000,000 
DE: <cnt ntovasdesvadasine’ -- 183,000,000 185,000,000 272,000,000 


Acceptances and commercial paper... -_- 66,000,000 67,000,000 
2 


20,000,000 332,000,000 


En Ge POR GURES. 2... ccwcccocccese 0,000 ,000 

Ge CONES Snacdie doe cd nbabnoeace 219,000,000 224,000,000) 

U.S. Government direct obligations.... 697,000,000 693,000,000} 288,000,000 
Obligations fully guar. by U.S. Govt... 78,000,000 78,000,000 > 

Per IE ouch sannoeeneeeoudnee 225,000,000 223,000,000) 211,000,000 
Reserves with Federal Reserve banks... 486,000,000 490,000,000 385,000,000 
eae ee ee 37 ,000 ,000 35,000,000 40 ,000 ,000 
Net demand deposits................- 1,513,000,000 1,512,000,000 1,040,000,000 
pO OE ee 363,000,000 368,000,000 341,000,000 
Government deposits............---- 28,000,000 28,000,000 33,000,000 
a ERE SEE Oe 158,000,000 161,000,000 185,000,000 
OS ee eee 435,000,000 441,000,000 263,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 21: : 

On Oct. 17 1934 the statement was revised to show 
separately, and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. In view of the new classification of loans, the mem- 
orandum items heretofore appearing at the bottom of the 
statement of condition of reporting member banks in New 
York City, relating to loans on securities to brokers and 
dealers, have been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for account of 
non-reporting banks and for account of others. Figures for 
such loans will be published monthly in the ‘‘Federal Reserve 
Bulletin.’’ 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Nov. 21 shows increases for the week 
of $59,000,000 in net demand deposits and $125,000,000 in reserve balances 
with Federal Reserve banks, and decreases of $71,000,000 in total loans 
and investments, $26,000,000 in time deposits and $35,000,000 in Govern- 
ment deposits. 

Loans on securities to brokers and dealers in New York and outside 
New York show relatively little change for the week. Loans on securities 
to others declined $6,000,000 in the New York district and $11,000,000 at all 
reporting member banks. Holdings of acceptances and commercial paper 
increased $7,000,000 in the Chicago district and $5,000,000 at all reporting 
member banks; real estate loans showed little change for the week, and 
“other loans’’ declined $9,000,000 in the New York district, $8,000,000 in 
the Boston district and $?9,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$18,000,000 in the New York district, $9,000,000 in the Chicago district, 
$6,000,000 in the Philadelphia district and $39,000,000 at all reporting 
banks; holdings of obligations fully guaranteed by the United States Gov- 
ernment showed little change for the week, while holdings of other securities 
declined $15,000,000 in the New York district and $8,000,000 at all report- 
ing member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,190,000,000 and net 
demand, time and Government deposits of $1,282,000,000 on Nov. 21, 
compared with $1,191,000,000 and $1,299,000,000, respectively, on Nov. 14. 

A summary of the principal assets and liabilities of the reporting member 


banks in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Nov. 21 1934, follows. 
Increase (+) or Decrease (—) 
Nov. 14 1934 


ce 
Nov, 21 1934 Nov, 22 1933 
< 


7 $ 
—71,000,000 + 1,069,000,000 








Loans and investments—total-__-17,688,000,000 
Loans on securities—total__....-. 2,998 000,000 —10,000,000 —551,000,000 

To brokers and dealers: 

a wh 654,000,000 + 1,000,000 +- 43,000,000 
Outside New York....-..... oO as ee —13,000,000 

Te Se sch cacehadeieaaeae 2,193,000,000 —11,000,000 —581,000,000 
Acceptances and commercial paper 466,000,000 + 5,000,000} 
Loans on real estate____._.___-.- 981,000,000 —1,000,000 + —266,000,000 
CE Mca nak bmn ties ae 3,246 ,000,000 —19,000,000 ; 
U. 8. Govt. direct obligations..__. 6,674,000,000 —39,000,000 + 1,563,000,000 
Obligations fully guaranteed by the 

United States Government- ---- 549,000,000 +1,000,000) + 323,000,000 
Other securities. ........__- _.... 2,774,000,000 —8 ,000 ,000 | 
Reserve with F. R. banks_...__.- 3,198 ,000,000 + 125,000,000 + 1,233,000,000 
Ce On Wes cadatenveuseswatee 271,000,000 —14,000,000 + 46,000,000 
Net demand deposits.........._- 13,563,000,000 + 59,000,000 + 2,887,000,000 
cc. Oki sC ete 4,422,000,000 —26 000,000 —23,000,000 
Government deposits_........ -- 781,000,000 —-35,000,000 —134,000,000 
ce Det, ee... wsceweadcane 1,622,000,000 —9,000,000 + 458,000,000 
BT GE bo vs Peete dwieee 3,993,000 ,000 —31,000,000 +1,319,000,000 
Borrowing from F. R. banks____~_ 2,000,000 + 1,000,000 —20,000,000 

_—_— ———_—_ 


League of Nations Submits New Plan for Settlement 


of Chaco Dispute, After Paraguay Rejects Earlier 
Offer 


A new plan of the League of Nations for ending the Chaco 
war by declaring an immediate truce in the hostilities between 
Bolivia and Paraguay and submitting the dispute to arbitra- 
tion was rejected by Paraguay on Nov. 19 on the ground 
that the proposal fails to offer a guarantee against the renewal 
of hositilities. Paraguay was also said to oppose the sug- 


gestion for the establishment of a neutral zone, contending 
that it would present Bolivia with an opportunity to reorgan- 
ize her armies behind that zone for the renewal of hostilities 
under more favorable conditions than when they were sus- 
Paraguay also disapproved of the proposal that 


pended. 
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territorial questions be submitted to the World Court for 
settlement in case delegates to a peace conference at Buenos 
Aires failed to reach an agreement. 

As a result of Paraguay’s rejection of this plan, the League 
of Nations Assembly on Nov. 24 adopted an amendment 
to the original report by a roll-call vote of 46 States to none. 
Bolivia and Paraguay abstained from voting. An advisory 
committee of 25 members was established to press for action 
on the peace plan, and this committee then sent notes to 
the United States and Brazil asking whether they would 
co-operate with the committee and name members for a 
neutral supervisory commission. 

A dispatch from Geneva Nov. 23 to the New York ““Times”’ 
listed the changes made by the League in the original plan 
as follows: 


First, the Paraguayan mutual demobilization proposal is substantially 
substituted for the original report’s 100-kilometer neutral zone plan with 
an arrangement made for a neutral commission to supervise demobilization. 

Secondly, the United States and Brazil are definitely added to the 
list of States composing the three bodies established by the report, the 
neutral supervisory commission, the Buenos Aires peace conference and 
the Assembly's advisory committee. 

Thirdly, the powers of the advisory committee are stiffened to enable 
it directly to ask the World Court's advisory opinion on anything it desires. 
It is not required, however, to ask an opinion on the territorial question, 
as Sweden proposed. 

Fourthly, the date of the meeting of the advisory committee is changed 
from Dec. 12 to Dec. 20 at the latest. This meeting date continues to be 
practically the time limit for the parties to accept or reject the report, 
the change being made to meet Bolivia's desire for 30 days to answer. 


The United States informed the League of Nations on 
Nov. 16 that it is not prepared at this time to join the League 
in its Chaco peace efforts, but would advise the League when 
and along what lines it might offer collaboration should 
an occasion arise. Associated Press advices from Geneva 


on Nov. 18 described the League report on the Chaco dispute 
in part as follows: 


Paraguay and Bolivia were warned to-day in the report of the League 
of Nations Chaco Committee of the penalties they might incur for breaking 
the League Covenant by engaging in war. 

Without actually saying so, the report implied the League might have 
to impose those penalties. Under the Covenant, it is empowered to 
sever economic, financial and diplomatic relations with belligerents. 

By laying down their arms and accepting the Committee's peace plan, 
it was intimated, this possibility could be averfed. 

The Committee's carefully prepared report, embodying the most com- 
prehensive peace plan ever created in the League of Nations, was published 
in full just as news came from the Chaco boreal that Paraguay had won 
sweeping victories by the capture of Bolivia's long-coveted Fort Ballivian. 

Referring to a breach of the covenant through resorting to warfare, 
the report said the League Assembly (which is to meet Tuesday in special 
session to consider the Chaco war) ‘‘might simply note the situation and 
draw its consequences, but deems its first duty to assist two members of 
the League to devise a basis of lasting peace.”’ 

The preamble says the League may deal with any matter affecting 
world peace. It continues: 


“By the declaration signed at Washineton Aug. 3 1932, by 19 American 
States, to which Paraguay and Bolivia gave their adhesion, the said States 
declared the American nations opposed to force and renounced it both 


for the solution of their controversies and as an instrument of international 
policy in their reciprocal relations,"’ 


The text agreed to by the Chaco Committee for submission to the special 
Assembly provided first for cessation of hostilities and measures of security, 


and placed particular emphasis on the desirability of obtaining the co- 
operation of the United States and Brazil. 


The provisions of the plan were declared to be an ‘‘indivisible whole.”’ 
Each of the belligerent nations was called on to accept them as soon as 


possible, with one reservation only—that they also be accepted by the 
other party. 


In connection with cessation of hostilities, a neutral advisory com- 
mission is to be set up, consisting of six members designated by Argentina, 
Chile, Peru and Uruguay. Space was left for other States to designate 
members, presumably the United States and Brazil. 

The commission is to determine what measures will be taken to insure 
and maintain cessation of hostilities in accordance with certain rules. 
Paraguay and Bolivia would order their troops to cease all hostilities within 
a period of six days from the date on which the Secretary General of the 
League notified them that the recommendations of the Assembly had been 
accepted by both parties. 


a 


Great Britain’s Experience with Unemployment Insur- 
ance—Investigation by National Industrial Con- 
ference Board Finds It Is Not a Remedy for 
Depressional Unemployment—Huge Deficit in 
British Fund 

The National Industrial Conference Board announced on 

Nov. 26 the results of an investigation of Great Britain’s 

experience with unemployment insurance from 1911, the 

date of the first Unemployment Insurance Act in Great 

Britain, to the current year, June 28 1934, when the Unem- 

ployment Act of 1934 received the royal assent. The find- 

ings have been issued in a 40-page pamphlet entitled “Unem- 
ployment Insurance: Lessons from British Experience.” 

The chief lessons from British experience, as summarized 
by the National Industrial Conference Board, are: 


ee insurance is not a remedy for depressional unemploy- 
ment. 


2. Seasonal and casual unemployment tends to become permanent as a 
result of statutory unemployment relief. 


38. Chronic unemployment, due to permanent loss of trade, must be dealt 
with by other measures than unemployment insurance. 
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4. Without an efficient and honest administrative force, unemployment 
insurance has no chance of success. 

5. Any scheme of unemployment insurance must be accompanied by a 
plan of unemployment relief for the workers who lose their right to insur- 
ance benefits or who cannot qualify for the receipt of benefit and for work- 
ers in uninsured occupations. 

6. If unemployment insurance is not supplemented by a scheme of relief, 
the temptation to extend statutory benefits to persons who are not qualified 
under the law is irresistible, making it impossible to avoid political raids 
on the unemployment fund until the state of national finances becomes so 
critical as to threaten the solvency of the nation. 

7. If unemployment insurance is uniformly applied to all types of unem- 
ployment, it impairs the elasticity of the economic system. 

8. If unemployment insurance is not based on an accurate knowledge of 


the facts of unemployment, it will be abused both by workers and by 
employers. 


In making known the results of its investigation the 
Board also says: 

The British Unemployment Insurance Fund began with an initial coverage 
of 2,250,000, but in 1916 this was increased to 3,750,000, and by the 
Act of 1920 the number of insured persons was raised to almost 12,000,000. 

In each of the first eight years of the fund’s existence, its receipts ex- 
ceeded expenses, and on Nov. 7 1920 the fund had a surplus of 21,800,000 
pounds sterling. The extension of the insurance scheme occurred during a 
business depression. By the end of July 1921 the surplus of the fund was 
exhausted and a deficit began to accumulate. During the fiscal year ended 
June 30 1922 the fund incurred a deficit of 15% million pounds sterling, 
and by March 31 1934 the total debt of the fund was 115 million pounds 
sterling. 

When the fund was started, the rate of benefit was fixed at 7 shillings 
per week for adult workers; in 1919 the rate was 11 shillings, and after 
1931, 15 shillings, 3 pence. The fund was built up by contributions as 
follows: Employers, 2% pence per worker per week; employed workers, 
each, 2% pence per week; the State, 1 2/3 pence per employed worker 
per week. After Oct. 4 1931 these payments per week per employed worker 
were 10 pence each from employers, workers and the State. 

On March 19 1934 there were 1,796,787 unemployed persons on the 
registers of employment exchanges. Of this number, 1,666,083 persons 
were in occupations insured against unemployment. Of those in insured 
occupations, 534,357 persons, or 32%, were in receipt of insurance benefit ; 
927,167 persons, or 56%, were receiving transitional payments, and 205,558 
persons, or 12%, were receiving no relief of any kind from the unemploy- 
ment fund. 


Contributions to the unemplcyment fund showed a striking decline during 
the depression years. In 1927-1928 the contributions accounted for 72% 
of all expenditures. In the next two years the insured and their employers 
paid about 56% of the total cost. The contributions of employers and 
employees accounted for only 29% of the cost in 1930-1931; 27% in 1931- 
1932; 32% in 1932-1933, and 39% in 1933-1934. Over the entire period 
from 1921-1922 to 1933-1934 the employers and employees contributed less 
than half of the total payments made by the unemployment fund. 


The Board’s report points out that in the United States 
reliable information concerning the extent and nature of 
unemployment is almost totally lacking. It suggests that 
before any compulsory scheme of unemployment relief is 
adopted it would be desirable to establish, under Govern- 
ment auspices, a fact-finding body, composed of representa- 
tives of labor, industry, State and local governments, and 
the general public. The task of this body would be to make 
a thorough survey of the facts of unemployment, its nature 
and extent, to hold hearings and accept testimony from 
interested groups and persons throughout the United States, 
to give wide publicity to its findings, and to make recom- 
mendations for action by industry and by the legislatures. 
The results of such a survey would be of inestimable value 
in acquainting public opinion and the public representatives 
with the problems that arise in connection with an attempt 
to provide security against unemployment. 

—— 

Great Britain Will Appoint Committee to Investigate 
Arms Industry—Sir John Simon Says Survey Will 
Include State Monopoly, Licensing System and 
Sales to Foreign Countries 

Sir John Simon, British Foreign Secretary, told the House 
of Commons, on Nov. 22, that the British Government will 
appoint a committee to investigate the arms industry in 
Great Britain. This survey should be conducted along three 
principal channels, he said. It should study the question 
whether a State monopoly on arms was desirable of prac- 
ticable; it should consider the existing system of licenses 
and control in Great Britain and whether that system was 
adequate and effective enough to provide real control, and, 
finally, whether the danger of a foreign country’s being in- 
duced to buy arms could be avoided by putting the manu- 
facture and sale of arms in the hands of the State. Other 
portions of Sir John’s address were given as follows in a 
London dispatch to the New York “Herald Tribune,” Nov. 22: 

The character and personnel of the investigating organization have not 
yet been determined. 

Before his remarks on the arms inquiry, Sir John discussed the related 
question of control of the international arms traffic. After stating that 
he had not yet had time to examine the American draft proposal made at 
Geneva this week, he said he thought, however, there were three things 
which should be included in such an international convention. 

First, he explained, there ought to be by international agreement effective 
control of the arms trade, with prohibition of government subsidies, pro- 
hibition of export credits for arms shipments abroad, and provision for 
the application of an effective embargo when desirable in the interest of 
peace. 
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Second, he urged provision for effective national control of the arms 


traffic, possibly through licensing systems such as are now employed in 
Great Britain. 


Third, he advocated ‘‘reasonable”’ publicity regarding the arms traffic, 
declaring this a very necessary part of any international agreement. 


_ 
—_—— 


Premier Flandin Asserts France Will Maintain Sound 
Currency—Warns Against Either Devaluation or 
Price Deflation 

France intends to maintain a sound currency, Premier 
Pierre-Etienne Flandin declared in a radio broadcast on 
Nov. 27. Warning that he was opposed to price deflation, 
the Premier said that capitalist speculators would be en- 
riched by devaluation of the france, while anti-capitalist 
revolutionaries would gain by price declines, which would 
only make the cost of living cheaper temporarily and in the 
end would prove a disaster for the nation. United Press 
advices from Paris Nov. 27 reported the Premier’s speech 
in part as follows: 

Replying to the argument of devaluationists that prices in France are 
too high, the Premier declared French deflation is near an end, while a 
marked increase in prices,is visible elsewhere. The first step in the Gov- 
ernment’s anti-depression fight will be aid to the country’s farmers, Premier 
Flandin announced. Wheat producers will be assured of a good price, he 
said, while atythe same time the price of bread will be reduced. 


Modification of the Government's policy of protecting imports was indi- 
Cated in the Premier's talk. 
~ The Government intends to push an extensive public works program, 
M. Flandin revealed, with funds which will be provided to local authorities 
by conversion of present loans bearing high interest. 

Appealing to the nation for confidence in the Government, M. Flandin 
Pointed out that ‘‘authority must not be confused with dictatorship.”’ 
He praised the authority and energy shown by President Roosevelt in his 
efforts to relieve economic conditions in America. 


——- 


Discrimination Against American Holders of German 
Bonds Brings New Protest by United States 

Protest anew has been made by the United States against 
discrimination by Germany in the matter of treatment ac- 
corded American holders of German bonds. This protest is 
embodied in a note delivered to the Berlin Foreign Office 
on Nov. 23 by Ambassador William E. Dodd at the instance 
of Secretary of State Hull. The note presents a “detailed 
record of the discriminations practiced against different 
categories of American holders of German medium- and 
long-term obligations.” during 1934. It is asserted in the 
note that “the claim that debts should be paid only from 
direct sales of goods from the creditor country is inaccept- 
able and dangerous.” It adds: 


As an expedient to oblige foreign countries to accept German exports 
over and above what their markets would otherwise take, it seems to offer 
little promise of even temporary and partial success to compensate for the 
destructive general effects of such a policy. 


The view is expressed that the Government of the United 
States cannot but believe that the policy of discrimination 
will be replaced by one more equitable, and that “steps will 
be taken at an early date to remedy the discrimination and 
neglect which have affected American holders of German 
securities.” The principal points contained in the complaint 
of discrimination were thus summarized in a Washington 
dispatch, Nov. 24, to the New York “Times”: 

1. Payments on German medium- and long-term foreign obligations other 
than the Dawes and Young loans from Jan. 1 to June 30 1934, under which 
nationals of the Netherlands and Switzerland have been paid in full, while 
even partial scrip procedure announced for these holdings in all countries 
has not been applied with respect to American nationals. 

2. The offering to holders of German non-Reich obligations with respect 
to coupons maturing since July 1 1934, of more advantageous terms in the 
case of nationals of most if not all important creditor countries than for 
the United States. 

3. Arrangements to pay in full in foreign currencies the Oct. 15 1934 
coupons of Dawes loan bonds in all countries other than the United States 


in which the loan was floated, only a modified form of payment having 
been offered to Americans. 








Kreuger Loan Policy Cited 
4, The making of a 75% payment on the Kreuger loan to Swedish creditors 
and none to Americans, including those represented in the $21,000,000 
issue of bonds held by the Irving Trust Co. of New York as trustee. 
5. Arranging for full payment of Young loan coupons held in other 
countries and due Dec. 1 1934, but making no such provision with respect 
to American holders. 


The following is the text of the note as made public by the 
State Department on Nov. 24: 

I am instructed by my Government to recal! to your attention some of 
the particulars of the unsatisfactory treatment of American holders of Ger- 
man bonds and to repeat with emphasis the protest of my Government 
against the discriminations practiced against them in comparison with the 
treatment extended other holders of similar or identical securities on 
grounds of their nationality or domicile. 

(1) Under arrangements announced by the Reichsbank for the six 
months’ period Jan. 1 1934 to June 30 1934, 30% of the interest due on 
German medium- and long-term foreign obligations other than the Dawes 
and Young loans was to be paid in foreign exchange and the remaining 70% 
in scrip convertible at 67% of its face value. 

Under this announcement foreign holders of German medium- and long- 
term obligations could look forward to receiving during the first half year 
of 1934, 76.9% of the face value of their coupons. However, under proto- 
cols entered into by Germany with the Netherlands and Switzerland, such 
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holders resident in those two countries were assured of receiving the full 
100% face value of their coupons. 

These arrangements appear to have been carried out with respect to 
security holders in other countries, but the scrip procedure for coupons 
maturing in the first half of 1934 has not yet been made effective for 
holders resident in the United States through the failure of Germany to 
complete the necessary technical arrangements. 

(2) With respect to coupons maturing since July 1 1934, the Reichsbank 
announced May 29 1934 three alternative offers to holders of securities other 
than the bonds of the Reich Government itself, namely: 

(a) Against surrender of his coupon, the coupon holder should be entitled 
to receive 3% funding bonds of the Konversionskasse in the same principal 
amount as the nominal amount of the coupon and in the currency of the 
coupon. These funding bonds were to mature Jan. 1 1945. The payment 
of principal, interest and sinking fund on them was to be guaranteed by 
the German Government, and was not to be subject to the operation of any 
transfer restrictions. 

(b) The Reichsbank gave an undertaking subject to withdrawal to pur- 
chase the coupons at 40% of their face value at any time commencing 
six months after the due date of the respective coupons. The Reichsbank 
reserves the right to withdraw this offer on 30 days’ notice, and it is 
understood that such notice was given Nov. 3 1934. 

(c) The Reichsbank further stated: ‘‘Craditors who do not desire to 
accept either of the foregoing alternative offers and who, accordingly, 
determine to keep their coupons retain all rights under the coupons.’’ 

Since July 1 1934 the German Government is understood to have entered 
into payment agreements with the governments of several other countries 
granting bondholders who are nationals of or reside in such countries terms 
more favorable than those announced May 29 1934. 

Agreements of one type, negotiated notably with the Netherlands and 
Switzerland, provide for the payment in cash in the currencies of those 
countries of coupons up to an amount not exceeding 44%2%, any amount due 
in excess of 444% being applied to amortize the bonds held in the respective 
country. 

An agreement of another type, concluded with Great Britain Nov. 1, 
provides that the German Government will offer to all British holders of 
medium- and long-term German obligations which were in the beneficial 
ownership of British holders June 15 1934, funding bonds bearing interest 
at 4% per annum, but otherwise in accordance with the terms of the offer 
contained in the communique of May 29 1934. 

It appears from the available information that holders of Genman non- 
Reich obligations in most, if not all, important creditor countries other than 
the United States have been offered terms superior to those offered American 
holders either as involving immediate cash payment or as involving a higher 
rate of interest on the funding bonds tendered. 

(3) The German Government has arranged to pay in full in foreign cur- 
rencies the Oct. 15 1934 coupons of Dawes loan bonds held in all countries 
other than the United States in which the loan was floated. With respect 
to American holders, 50% cash payment was available from funds trans- 
ferred by the German Government prior to July 1 1934. 

The German Consulate-General at New York announced Nov. 11 1934 
that in order to obtain payment of the remaining 50% in reichsmarks the 
coupons should be presented at the office of a bank in Berlin and the 
amount paid in reichsmarks will be credited to a reichsmark account in 
Berlin and can be disposed of by the holders with permission of the 
Reichsbank for limited purposes, such as investment in Germany or the 
payment of travel expenses for temporary visits in Germany. 

The discrimination against American bondholders is aggravated by the 
fact that the general bond entered into Oct. 10 1924 between the German 
Government and trustees for the bondholders contains a provision that all 
bonds issued by the German Government in respect of the loan shall rank 
pari passu, irrespective of date or place of issue or otherwise. 

(4) With respect to the German Reich 6% external loan of 1930, the 
so-called Kreuger loan, full particulars of the treatment of this obligation 
of the German Government do not appear to have been published. It is 
understood, however, that pursuant to an agreement reached Aug. 28 1934 
between the Swedish and German Governments, the German Government is 
paying 75% of the face value of the coupons due July 15 1934 on the 
$104,000,000 of these bonds held by Swedish creditors; $21,000,000 of 
bends of this same issue are held by the Irving Trust Co., trustee in bank- 
ruptcy of the International Match Corp. (The Irving Trust Co. states that 
as such trustee it represents more than 20,000 separate individual and 
corporate holders of obligations of the bankrupt and that these bonds con- 
stitute the principal asset of the bankrupt estate.) 

It is understood that no offer of payment in whole or in part has been 
made to the American holder of bonds of this issue, and it does not appear 
to be comprised within the terms of the offer of May 29 1934, which dealt 
with non-Reich bonds. 

(5) No coupons of the Young loan have become due since July 1 1934. 
It is understood that, pursuant to the loan contract, interest for the first 
month of this coupon period was duly transferred in foreign exchange to 
the loan trustee. Subsequently the German Government has negotiated 
agreements with the governments of all countries other than the United 
States in which the loan was floated providing for full payment of Young 
loan coupons held in these countries. 

The general bond entered into June 10 1930 between the German Govern- 
ment and the trustee for the holders of bonds of the Young loan contains a 
clause that all bonds of the loan shall rank pari passu in all respects, irre- 
spective of date or place of issue or otherwise. The American holders are 
therefore entitled by express covenant of the German Government to expect 
full payment of the coupons due Dec. 1 1934. 

The foregoing is the detailed record of the discriminations practiced 
against different categories of American holders of German medium- and 
long-term obligations during the year 1934. In sum, while the individual 
German debtors continue to make provision in reichsmarks to meet their 
obligations, effective payment to Americans of coupons due in 1934 has been 
prevented, except with regard to the Dawes and Young coupons due during 
the first half of the year and of part payment of the Dawes loan coupons of 
Oct. 15 1934, while the best tenders extended to American holders (but 
not yet implemented) involve an increasing measure of discrimination in 
favor of holders who are of other nationality or domicile. 

In its announcements of policy the German Government has not only 
disclaimed any intention of repudiating German loans, but has consistently 
emphasized its determination to honor them. In practice, however, the 
policy of relating debt payments to the balance of commercial exchanges 
between Germany and each individual creditor country has inevitably pro- 
duced the above-stated result of general discrimination against bondholders 
resident in the United States. 

The claim that debts should be paid only from direct sales of goods in 
the creditor country is inacceptable and dangerous as dislocating the rela- 
tion between debtor and creditor and tending to establish a new principle 
that any international debtor can in effect repudiate all or part of indebt- 
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edness that could be paid from exchange derived from triangular and multi- 
lateral trading. 

As an expedient to oblige foreign countries to accept German exports 
over and above what their markets would otherwise take, it seems to offer 
little promise of even temporary and partial success to compensate for the 
destructive general effects of such a policy. 


My Government has, heretofore, called attention to the degree to which 
the development of co-operative economic relations on its part is impeded 
when confronted by a policy of national discrimination and of disregard of 
express obligations voluntarily incurred toward great numbers of private 


citizens of the United States. It cannot but believe that this policy will 
be replaced by one more equitable and that steps will be taken at an early 
date to remedy the discriminations and neglect which have affected American 
holders of German securities. 

a 


Bulgaria Decrees a Monopoly on Production 
Of and Traffic In Oil 
Associated Press advices Nov. 24 from Sofia, Bulgaria, 
stated: 
The Bulgarian Government to-day decreed a monopoly on production 
of and traffic in petroleum and allied mineral oils. 
It was not immediately made clear what arrangement the government 
would make to compensate for plants and equipment now privately owned. 


in 
—_ 


Offering of Republic of Finland $10,000,000 4% Serial 
Notes—Represents Refunding Operation—$8,000,- 
000 Available in American Market, Bank of Finland 
Having Purchased $2,000,000—First Foreign Issue 
Under Securities Act 

Offering of $10,000,000 of Republic of Finaland 4% serial 
notes, dated Dec. 1 1934, and maturing $2,000,000 on Jan. 1 
in each of the years 1936 to 1940, inclusive, was offered on 
Nov. 26 by a banking group headed by Brown Harriman & 
Co., Ine., and ineluding Edward B. Smith & Co., Lee 
Higginson Corp. and The First Boston Corp. Only $8,000,- 
000 of the loan is offered to American investors, $2,000,000 
of the notes, maturing Jan. 1 1940, having been purchased 
by the Bank of Finland. The offering represents the first 
foreign issue to be registered under the Securities Act of 1933, 
as amended, and the first foreign financing in this market 
by a European government in more than four years. Reg- 
istration of the notes under the Securities Act of 1933 became 
effective Nov. 26, the Securities and Exchange Commission 
announced, filing of the registration statement was noted 
in our issue of Nov. 24, page 3232. 

“Finland,’’ said an announcement issued regarding the 
offering, ‘“‘re-enters the American market with the distinction 
of being the only country in Europe to have met in full all 
war debt payments due to the United States Government. 
For the prompt payment of principal and interest on its 
debt to the United States, Finland was especially com- 
mended by the State Department in Washington.’’ The 
issue, in the requirements of the Securities Act, is offered 
only through a prospectus consisting of 20 pages bearing on 
Finland, the offering comprises the following: 


$2,000,000 notes maturing Jan. 1 1936, priced at 101% to yield 2.525%; 
$2,000,000 notes maturing Jan. 1 1937, priced at 101 to yield 3.487%; 
$2,000,000 notes maturing Jan. 1 1938, priced at 98% to yield 4.444%; 
$2,000,000 notes maturing Jan. 1 1939, priced at 97 to yield 4.826%. 


It is stated that all of the notes of the 1940 maturity are 
being retained by the Bank of Finland and are not included 
in the offering made by the prospectus. The financing is 
undertaken exclusively for refunding purposes and will not 
involve the lending of new capital to Finland, said the 
announcement issued in the matter, which continued: 


Net proceeds, together with cash from the Treasury of the Republic of 
Finland, are to be applied to theredemption of the entire outstanding amounts 
of the Republic of Finland 7% external loan sinking fund gold bonds, due 
March 1 1950, and of the Republic of Finland 514% external loan sinking 
fund gold bonds, due Feb. 1 1958, on their next redemption dates. On 
Oct. 1 1934, $8,774,000 principal amount of the 7% loan, $1,248,500 of 
which was held by the Finnish Government, was outstanding and $13,450,- 
000 principal amount of the 5\%s. 

The bankers are reserving the right to accept, on account of payments 
for the notes, bonds of these two issues at the rate of $1,034.20 for each 
$1,000 face value of the 7% bonds and $1,027.01 for each $1,000 face value 
of the 54%% bonds. 

The prospectus for the loan includes a detailed statement of the Pepublic’s 
outstanding foreign currency loans, Finnish mark loans and floating indebt- 
edness, together with a detailed statement of revenues and expenditures for 
the fiscal years 1931-1933. Statistics are also presented to show the 
balance of international payments 1927-1933 and covering currency and 
gold reserve. The prospectus is regarded as presenting probably the most 
complete data ever furnished American investors in connection with the 
flotation in this country of a foreign government loan. 

With a heavy favorable balance of trade, Finland has an excellent market 
for her exports, England being her principal customer and in 1931 buying 
44.7% of Finland’s exports. In 1932 this percentage was 46.8: last 
year, 45.9% and for the first eight months of the current year, 47.5%. 

Finland has a balanced budget and in each year from 1931 through 1933, 
has had a surplus of receipts over expenditures, For 1933, current revenues 
of the Government amounted to about $63,184,000 while current expendi- 
tures were approximately $55,946,000. 

Exclusive of guaranteed debt, the total debt of the Finnish Government 
at the present rates of exchange, is about $86,500,000, or approximately 
$23 per capita. 

All outstanding dollar bonds of the four issues of the Republic of Finland 
listed on the New York Stock Exchangé are selling at premiums above par. 
Direct obligations of the Government of Finland sell in the London market 
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at the present time on bases yielding about 4.59% for 10-year maturities 
and 4.78% for 29-year maturities. 


—_ 


Redemption on Feb. 1 1935 of 544% External Loan 
Sinking Fund Gold Bonds of Finland 

The Republic of Finland announces, through the National 
City Bank of New York, fiscal agent, the calling for redemp- 
tion on Feb. 1 1935, of the 514% external loan sinking fund 
gold bonds, maturing Feb. 1 1958, outstanding in the 
amount of $13,450,000. This announcement comes as a 
sequel to the sale of $10,000,000 of 4% serial notes, the 
proceeds from which will be applied to the refunding of the 
514% external loan sinking fund gold bonds, as well as the 
Republic of Finland 7% external loan, due 1950. The offer- 
ing of the 4% serial notes is referred to elsewhere in our issue 
to-day. As tothe redemption of the 544% gold bonds it was 
also stated: 

The 54%% external loan bonds are being called at 100. They were pub- 
licly offered in the amount of $15,000,000 in February 1928, at 9244 and 
interest to yield 6.04% to maturity or 6.22% on average expectation of 
redemption, by a group headed by National City Co. Of this issue, over 
$4,000,000 was reserved for sale abroad. The proceeds were applied to the 
redemption of an equivalent amount of bonds remaining outstanding and 
of the Finnish Government's 614% Scandinavian loan issued in 1921. 
A cumulative sinking fund was provided, payable semi-annually beginning 


Aug. 1 1928, which was applied to the redemption of bonds through drawing 
by lot at par. 


The official call states that the bonds will be redeemed at a price ‘‘equiva- 
lent to 100% of the principal amount thereof.’’ 
Holders of the bonds are requested to surrender them with unmatured 


interest coupons attached at the head office of the National City Bank. 
55 Wali St., New York City. 





> 


Subscriptions of 3,895,994,000 Lire Reported Received 
‘ Offering of 2,000,000,000 Lire 4% Bonds by 
taly 
Subscriptions to the recent offering of 2,000,000,000 lire 
nine-year 4% bonds by Italy were made known in the follow- 
ing (United Press) advices from Rome, Nov. 26: 


Official results to-day showed the 4% loan of 2,000,000,000 lire ($170,600,- 
000) floated by the Treasury last Thursday (Nov. 22) was heavily over- 
scribed. 

Subscriptions totaling 3,895,994,000 lire ($329,328,288) were received 
from 555,078 persons, it was officially reported. 


The offering, which represents new financing by the Italian 


Government, was referred to in our issue of Nov. 24, page 
3232. 


<i 
——* 





Bread-Card System Abolished in Soviet Russia 
The bread-card system of Soviet Russia was ordered 
abolished throughout the U. S. S. R. by a resolution of the 
central committee of the Communist party made public on 
Nov. 28, according to a Moscow cablegram on that date 
to the New York “Times” which also said in part: 


This resolution, which will bring about one of the most important changes 
yet made in the Soviet’s internal economy, is tantamount to a law. Com- 
plete abolition of bread cards will take effect Jan. 1. 

Under the present system there is a wide difference in prices of bread 
bought on cards in closed stores and bread bought in the open market. 
The card price is 48 kopecks a kilo for black bread and 1 ruble a kilo for 
white bread. The open-market price is 2 rubles a kilo for black bread 
and 3% rubles a kilo for white. 

The price of bread after the abolition of the card system will be some- 
where between these two prices. 

To meet this situation of higher average costs the Central Committee 
voted an increase in the salaries of manual and office workers throughout 
the Soviet Union and also a raise in retirement allowances and pensions 
and other payments. And to increase p-ices to peasants for farm products 
the committee further lvoted to increase the number of bread stores to 
10,000 by April 1 1935. 

The resolution was proposed by V. M. Molotoff, who said the Govern- 
ment now had large enough supplies of bread to feed the entire population 
without rationing. He declared the bread rationing system had been intro- 
duced in the first place only from a necessity which was now passed. 

It is stated that the bread-card system of rationing had 
been in effect five years. 


-— 
<i 


Costigan-Jones Sugar Marketing Act Likely to Come 
Before U. S. Supreme Court—Hawaiians to Appeal 
Adverse Ruling by Lower Court 


The United States Supreme Court is likely to pass on the 
constitutionality of the Jones-Costigan Sugar Marketing 
Act, it was indicated on Nov. 29 when officials of the Depart- 
ment of Justice informed Justice Jennings Bailey in District 
of Columbia Supreme Court that the Government has no 
objection to the ease being brought to the Supreme Court 
without first being reviewed by the District Court of Appeals. 
Justice Bailey in October denied a petition, brought by 
Hawaiian sugar planters, for an injunction to restrain Secre- 
tary of Agriculture Wallace from enforcing the Act in 
Hawaii. Former Secretary of Interior James R. Garfield, 
representing the Hawaiians, announced that the case would 
be appealed as soon as the formal decree is entered by Justice 
Bailey. United Press advices from Washington Nov. 29 





summarized the ease as follows: 
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Hawaiians contend that their Territory is an ‘‘integral and incorporated” 
Part of the United States and therefore entitled to the same treatment in 
the sugar quota plan as that given continental beet areas and Florida and 
Louisiana cane areas. 

They allege quota restrictions cause them ‘irreparable damage” estimated 
at around $9,000,000 a year. 

Government counsel agree Hawaii is an incorporated Territory, but 
maintain that Congress has the right to discriminate between the States 
of the mainland and the Territories in commercial matters. 

The first round of the court battle was an impressive victory for the 
Government. 


ip 
—<- 





Soviet Russia Said to Be Assured of Grain Supplies 
Sufficient to Last Until New Years’ Harvest 


A statement to the effect that sufficient grain is on hand 
for the needs of the Soviet population up to the 1935 har- 
vest was made by Premier Vyacheslaf Molotoff before a 
plenum meeting of the central committee of the Communist 
party, it was indicated in Moscow advices Nov. 30 to 
the New York “Times” from which the following is also 
taken: 


This statement, made in a speech by Premier Moiotoff to the Communist 
Party chiefs Nov. 25, was given out at 12.30 this morning. The Premier 
also gave indications of a greatly improved food situation. He gave the 
first figures on this year’s harvest that have yet been made public. 

The speech—or at least the version of it given out—did not give the 
amount of the total harvest, but stated there would be ‘‘at the disposal 
of the population’’ more than 1,500,000,000 bushels of grain. Grain 
deliveries and purchases of grain by the State this year totaled more than 
900,000,000 bushels, as against 390,000,000 bushels ordered by the State 
when the bread-card system was first introduced in 1928. 


-— 
— 





Pengoes Reported Deposited by Budapest (Hungary) 
with Respect to Dec. 1 Coupon on External Sinking 
Fund 6% Bonds—Plan for Sale of Overdue Coupons 
to Be Continued—New York Stock Exchange Rules 
on Bonds 


The Bankers Trust Co., New York City, as fiscal agent 
for the $20,000,000 City of Budapest (Hungary) external 
sinking fund 6% bonds, announced Nov. 27 that it has 
been advised that pengoes have been deposited with respect 
to the coupon due Dee. 1 1934, on the above-mentioned 
bonds, on the basis of an annual interest rate of 5%. The 
Bankers Trust Co. further announced that while continuing 
to receive earlier overdue coupons, it will also receive, with 
a view to sale, coupons maturing Dec. 1 1934, under the con- 
ditions set forth in its letter of July 12 1934. Reference to 
this letter was made in our issue of July 14, page 206. In 
an announcement issued Nov. 27 it was also stated: 

The trust company points out that substantial amounts of the five 
overdue coupons have been tendered and sold. As the use to which coupon 
pengoes can be put has been more and more restricted under Hungarian 
regulations, it adds, the price tendency has been downward and the amounts 
received from past sales cannot be taken as necessarily indicative of the 
amount which can be obtained from the sale of future coupons. 

Because of the continued exchange restrictions and the uncertainty of 
remission of dollars for interest payments, the Bankers Trust Co. has 
offered its facilities as agent in attempting to effect a sale of the coupons 
for holders who wish to realize a percentage of their face value in cash. 


The New York Stock Exchange, on Nov. 23, issued as 
follows rulings on the bonds: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
Nov. 23 1934 
The Committee on Securities rules that beginning Dec. 1 1934, City of 
Budapest external sinking fund 6% gold bonds, loan of 1927, due 1962, 
may be dealt in as follows. 


(a) ‘“‘with June 1 1932, and subsequent coupons attached’’; 

(b) ‘“‘with June 1 1935, and subsequent coupons attached”’; 

That bids and offers shall be considered as being for bonds under option 

(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in “flat.” 

ASHBEL GREEN, Secretary. 
ea 
New York Stock Exchange Approves Amendment 
Giving Stock List Committee Power to Suspend 
Dealing in Certain Issues—Change Will Be Sub- 
mitted to Members for Approval 

The Governing Committee of the New York Stock Ex- 
change on Nov. 28 approved an amendment to the Constitu- 
tion of the Exchange which would authorize the Committee 
on Stock List to suspend maturing securities from dealings 
as well as, at present to remove them from the list. The 
amendment, which alters section 10 of the Constitution, 
will be submitted to the membership of the Exchange for 
approval. Under present rules of the Exchange the Com- 
mittee has no power to suspend issues from dealing. It was 
indicated at the Exchange that the amendment was adopted 
because no issues may be permanently removed from the 
list without the approval of the Securities and Exchange 
Commission. The proposed amendment reads as follows: 

Amend Article X, Section 1, 

Thirteenth.—A Committee on Stock List, to consist of six members, 
which Committee shall have the following powers: . . . 

(e) To direct that any security listed upon the Exchange be suspended 
from dealings on the Exchange, or be removed from the list and further 
dealing therein prohibited, upon maturity or redemption of such security, 
or when it shall appear that the outstanding amount thereof has become 


so reduced as to make inadvisable further dealing therein upon the Exchange. 
(f) To direct that any stock listed upon the Exchange be suspended 
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from dealings on the Exchange, or be removed from the list and further 
dealing therein prohibited, when it shall appear to the satisfactoin of the 
Committee that facilities for transfer or registration in the Borough of 
Manhattan, City of New York, are no longer available. 


The recent ruling in the matter by the Securities and Ex- 
change Commission was referred to in our issue of Nov. 17, 
page 3074. 
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Reports on Foreign Exchange Transactions Called for 
from Members by New York Stock Exchange Acting 
for Federal Reserve Bank of New York 


Under date of Nov. 23 notice issued by the New York 
Stock Exchange advising members that the Federal Reserve 
Bank of New York has rcquested it to act for its members 
in receiving and delivering to the Reserve Bank reports on 
transactions in foreign exchange required to be filed in 
accordance with the regulations issued Nov. 12 by Secretary 
of the Treasury Morganthau, published in our issue of 
Nov. 17, page 3075. Along with the notice of the Stock 
Exchange there were enclosed forms for supplying the in- 
formation called for, and attention was directed in the notice 
to the instructions bearing on the requirements. In addi- 
tion to the regulations of Secretary Morgenthau, we also 
gave in our issue of Nov. 17 (on page 3081) the circular is- 
sued by Governor Harrison of the New York Reserve Bank 
regarding the new regulations of the Treasury Departemnt. 
The notice issued under date of Nov. 23 by the Stock Ex- 
change follows: 

NEW YORK STOCK EXCHANGE 
Office of the Secretary 





Nov. 23 1934. 
Important 
To the Members of the Exchange: 

Enclosed herewith is a copy of Circular 1474 of the Federal Reserve 
Bank of New York, dated Nov. 13 1934, quoting regulations issued by the 
Secretary of the Treasury under date of Nov. 12 1934, relating to trans- 
actions in foreign exchange, transfers of credit, and the export of coin and 
currency. 

Your attention is particularly directed to Article 3 of the Treasury regula- 
tions and to the requirements on page 2 of the circular with respect to 
weekly reports from brokers and dealers in securities. 

The Federal Reserve Bank of New York has requested that the Exchange 
act for its members in receiving and delivering to the Federal Reserve Bank of 
New York the reports required to be filed by Exchange members who have 
their principal places of business in the Second Federal Reserve District. 
Those firms whose principal place of business is located in some other 
Federal Reserve District should file their reports directly with the Federal 
Reserve Bank of the district in which their principal place of business is 
located, and should inform the Exchange in writing to which other Federal 
Reserve Bank they are reporting. 

Every firm having domestic branch offices should consolidate the figures 
for all its domestic offices on one set of report forms so that no firm will 
report to more than one Federal Reserve Bank. 

The Secretary of the Treasury has prescribed the following report forms, 
copies of which are enclosed in duplicate: 

Form S-1—Security transactions executed in the United States for account 
of ‘‘foreigners.’’ 

Form S-2—Security transactions abroad for domestic accounts. 

Form S-3—Transactions in joint foreign arbitrage accounts in securities. 

Form S-4—Foreign debit and credit balances. 

The instructions on each form, and the following instructions should be 
carefully studied: 

(1) Time for Sending Reports to Exchange 

Every registered firm whose principal place of business is located in 
the Second Federal Reserve District should, not later than noon on Mon- 
day, Dec. 10 1934, file with the Exchange forms S-1, 8-2 and S-3, covering 
transactions for the week ending Wednesday night, Dec. 5 1934, and 
form S-4 showing balances at the close of business on Wednesday, Dec. 5 
1934. Such reports are required from every firm whether it carries accounts 
for customers or not. If the business of a firm is of such a nature that with 
respect to any one or more of these forms it has not and ordinarily will not 
have any figures to report, a signed statement to this effect should be made 
on the form itself. 

Every firm reporting figures, or whose business is of such a nature that 
it may in the future have figures to report, on any one or more of these 
forms, should continue to file such forms (even if there are no items to report) 
not later than noon of each succeeding Monday covering transactions for 
the week ending the preceding Wednesday night, or balances at the close 
of business on the preceding Wednesday. 

Every firm should initially file all four forms and may thereafter discontinue 
the filing only of those forms, if any, upon which it has certified that it 
has not and ordinarily will not have any figures to report. If, owing to 
a change in the character of its business or for any other reason, a firm 
which has previously certified that it has no figures to report on one or 
more forms, subsequently has transactions or balances which bring such 
firm within the scope of these reports, such firm should at once begin the 
filing of such reports. 

Reports received by the Exchange from members by Monday noon 
will be delivered promptly by the Exchange to the Federal Reserve Bank 
of New York. 

(2) Scope of Reports 

The term ‘‘transactions’’ includes transactions in all securities, whether 
listed or not, except certain short term securities as indicated in the 
directions printed upon the forms themselves. It also includes all trans- 
actions made off the Exchange, as well as transactions made on the 
Exchange. 

(3) Method of Sending Reports to the Exchange 

Each report shall bear the name of the reporting firm and shall be signed 

by a partner thereof. All reports of any one firm for any one reporting 








period shall be enclosed in a single envelope. The Exchange upon receiving 
such reports will forward them to the Federal Reserve Bank of New York. 
Each firm delivering reports to the Exchange should retain duplicate copies 
thereof for its files. 

All reports sent to the Exchange should be enclosed in an envelope ad- 
dressed to the Secretary of the Exchange, Room 626, 11 Wall Street, before 
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noon each Monday unless notice is given in particular cases of a later time 
limit for sending such reports to the Exchange. The Committee of Arrange- 
ments may impose fines for late, inaccurate, or incomplete reports. 
(4) Discontinuance of Present Report Forms 

All members and firms now filing arbitrage reports, or reports on Form 
B-2, shall continue to do so in accordance with the existing rules through 
the week ending Wednesday, Nov. 28 1934. As Thursday, Nov. 29 is a 
holiday, the reports normally due on Friday, Nov. 30, shall be filed not 
later than 11.00 a.m. on Saturday, Dec. 1 1934. Thereafter the use of 
the present forms will be discontinued. 
(5) Requests and Inquiries 

Inquiries with respect to reports may be addressed to the Secretary and 
should be in writing. 
(6) Additional Supplies of Report Forms 

Additional copies of all forms may be obtained without charge at the 
Office of the Secretary of the Exchange or from the Federal Reserve Bank 
of New York. 

ASHBEL GREEN, Secretary. 


On Nov. 23 Governor Harrison issued the following cir- 
cular to banking institutions in the District with reference 
to the filing of foreign exchange reports: 


FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1480, Nov. 23 1934—Referring to Circular No. 1474 of 
Nov. 13 1934} 
Foreign Exchange Rerorts 
To all Banking Institutions and others Concerned 
in the Second Federal Reserve District: 

We transmit herewith copies of certain report forms prescribed by the 
Secretary of the Treasury pursuant to Article 3 of the regulations issued by 
the Secretary of the Treasury dated Nov. 12 1934, relating to transactions 
in foreign exchange, transfers of credit, and the export of coin and currency. 
These regulations were referred to and quoted in our circular No. 1474 
dated Nov. 13 1934. The regulations of the Secretary of the Treasury, 
and our circular, show by whom and for what periods reports should be filed. 

Reports should be filed at the window of room 917 of the bank building 
at 33 Liberty St., New York, or should be mailed to the Foreign Exchange 
Reports Division of this bank. Additional copies of the report forms may 
be obtained by applying either in person or by letter at the above address. 
Requests for additional forms should be accompanied by a statement as to 
the quantity of each form desired. 

GEORGE L. HARRISON, Governor. 
Robert Johnston Jr. Appointed Assistant Secretary 
of Stock Clearing Corporation 


Stock Clearing Corporation, an affiliate of the New York 
Stock Exchange, announced on Nov. 28 the appointment of 
Robert Johnston Jr., as Assistant Secretary. Mr. Johnston 
is 33 years of age, a graduate of Albany Law School and a 
former member of the Exchange. For the past five years 
he has been a partner in the Stock Exchange firms of Hyde 
& Miller and Hyde & Bach. 


- 
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Only One-sixth of Interest Due Dec. 1 to be Paid by 
Germany to American Holders of Young Plan 
Bonds—-Communique by Bank for International 
Settlements Made Public by J. P. Morgan & Co. 

Despite the protest as to discrimination by Germany 
against American holders of German bonds, it was indicated 
in a communique issued by the Bank for International 
Settlements that payment of but one-sixth of the interest 
due Dec. 1 would be paid to American holders of Young 
Plan bonds. In the case of foreign holders of both the Young 
and Dawes bonds, full payment is being made 

The communique by the Bank for International Settle- 
ment, as Trustee for the German Government international 
5%% loan 1930 (Young loan) was made public as follows on 
Nov. 26 by J. P. Morgan & Co. 

The Bank for International Settlements as Trustee for the German 
Government International 544% Loan 1930, announces that prior to the 
suspension of the monthly interest instalments thereon, payable in the 
currencies of the respective issues, there had been received in those cur- 
rencies sums sufficient to permit the payment of one-sixth of the nominal 
amounts due on all coupons of the loan maturing on Dec. 1 1934, holders 
of such coupons may present them to paying agents in the usual manner 
whereupon one-sixth of their nominal amount will be paid, the coupons will 
be marked by perforation to indicate amounts paid and returned to the 
presenter. 

In making public the above, J. P. Morgan & Co. said: 


Coupons of the American tranche of the Young Loan which may be 
presented for partial payment in accordance with the Trustee’s notice of 
this date should be accompanied by a letter of transmittal, copies of which 
may be obtained at the office of J. P. Morgan & Co. In accordance with 
the Trustee's instructions, the coupons thus presented will be perforated 
respectively with the following legends: 

“Paid Hereon $0.45’ on coupons of the dollar face amount of $2.75. 

‘‘Paid Hereon $2.29"’ on coupons of the dollar face amount of $13.75. 

“Paid Hereon $4.58"" on coupons of the dollar face amount of $27.50; 
and then returned to the presenter in due course at his risk. 

_ 


New York Stock Exchange Rules on 514% Bonds 
of German International Loan 1930 
Ashbel Green, Secretary of the New York Stock Exchange, 
made public as follows on Noy. 28, rulings affecting 514% 
gold bonds of German Goverment International Loan 1930. 
NEW YORK STOCK EXCHANGE 
Committee on Securities 








Nov. 28 1934 
Notice having been received that payment of $4.58 per $1,000 bond will 
be made Dec. 1 1934, on account of the interest then due on German Gov- 
ernment International Loan 1930 544% Gold Bonds, due 1965. 
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The Committee on Securities rules that beginning Dec. 1 1934, and untl 
further notice the bonds shall be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Dec. 1 1934, must carry the 
Dec. 1 1934, coupon stamped to indicate payment of $4.58 per $1,000 bond, 
and subsequent coupons. Such coupons must be securely attached and 
bear the same serial number as the bond. 

The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Dec. 1 1934, 
interest shall be computed up to but not including Dec. 1 1934. 

ASHBEL GREEN, Secretary 


—e—— 


Rulings by New York Stock Exchange on Secured 
Sinking Fund 744% Gold Bonds of Province of 
Lower Austria 


Under date of Nov. 28 the New York Stock Exchange 
issued the following announcement through its Secretary, 


Ashbel Green: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 28 1934 

Referring to the ruling of the Committee on Securities dated Dec. 1 1932, 
Sec-683, in the matier of the non-payment of interest on Province of Lower 
Austria Secured Sinking Fund 744% Gold Bonds, due 1950, and making 
provision for dealing in bonds. 

(a) ‘‘with Dec. 1 1932, and subsequent coupons attached”’; 

(b) ‘‘with all unmatured coupons attached (i.e., all matured coupons 
detached)’’. 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Dec. 1 1934, under method (b) referred to above, 
bonds must be delivered bearing the Dec. 1 1934, coupon; and that in settle- 
ment of contracts made on and after Dec. 1 1934, bonds must be delivered 
bearing the June 1, 1935 coupon. 

ASHBEL GREEN, Secretary 
_—__<—————_ 


Rulings on German External Loan 1924 7% Gold Bonds 
(Dawes Loan) by New York Stock Exchange jg 


The following announcement was issued on Nov. 23 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 23 1934 

Notice having been received that the balance of the coupon due Oct. 15 
1934 (50% paid), on German External Loan 1924 7% gold bonds, due 
1949, is now payable in reichsmarks in Germany: 

The Committee on Securities rules that transactions made on and after 
Nov. 28 1934 shall be settled by delivery of bonds bearing only the April 15 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 

ASHBEL GREEN, Secretary. 


> 


Austria to Retire Major Part of $126,000,000 Loan 
Floated in 1932 Under League Auspices—Call 
Issued for June 1 1935 


The Austrian Government announced yesterday (Nov. 30) 
that on June 1 1935, it will redeem in full all except the 
Spanish portions of the 7% sinking fund gold loan floated in 
1923 under the auspices of the League of Nations to an origi- 
nal amount of $126,000,000. The bonds will be redeemed 
in the United States Market through J. P. Morgan & Co.; 
the bonds outstanding here affected by the call amount, it 
is stated, to approximately $14,880,000 out of an original 
total of about $25,000,000. The retirement will be at par. 
The New York announcement was signed by Edgar Prochnik, 
Austrian Minister to Washington. The New York ‘Sun”’ 
of Nov. 30 added the following details regarding the call 
notice: 

Redemption of all bonds of the American ‘‘tranche’’ will take place on 
and after June 1 next at face amount upon presentation of the obligations 
to J. P. Morgan & Co., the coupon due June 1 1935, will be paid on and 
after that date; coupons paybale after that date will be void. 

The legal notice of the calling of the American portion of the loan is 
signed by ‘‘the Government of the Federation of Austria, by Edgar Prochnik, 
Austrian Minister.'’ It contains the statement that “the (Austrian) Gov- 
ernment is giving notice of redemption of all outstanding bonds of| the 
other tranches of the loan other {that the |] Spanish tranche.” The 
Spanish portion is small. 

Should the guarantor governments again give their guarantee to bonds 
floated to refund this loan, their credit would make possible a substantial 
lowering of the coupon rate of interest Austria would have to pay on such 
refunding bonds. 

Flotation of new bonds in this market to refund the American portion 
of the loan is out of the question. Whether American bondholders will 
receive the privilege of exchanging their securities for sterling bonds is not 
known. 

The aggregate of all the international portions of the 1923 Austrian 
guaranteed loan, at current rates of exchange, was approximately $117,- 
000,000 at Nov. 30 1933, since when it has been further reduced. That 
figure excludes the Spanish and Swiss portions. The Spanish portion 
bears the guaranty of the Spanish Government alone. The portion of 
the Swiss tranche which is held by the investing public is fully guaranteed 
and its redemption is expected next June when other portions of the loan 
are retired. 


Press advices from London yesterday (Nov. 30) said: 

The Bank of England announces redemption at par next June 1 of the 
entire outstanding issue of Austrian 6% sterling bonds of 1923-43. It is 
understood that this announcement is a preliminary to the underwriting 
next week in London of a portion of the Austrian 444% conversion loan 
approximating £9,000,000, redeemable through operation of a sinking fund 
in 25 years. 
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New Ruling by SEC on Registration for Securities of 
Foreign ‘‘Public Authority’? Where Proceeds Are 
to Be Used in Refunding of Obligations 


The Securities and Exchange Commission announced on 
Nov. 24 that it has repealed Article 18-C of the Rules and 
Regulations promulgated under the Securities Act of 1933, 
and substituted the following rule: 


(c) A registration statement for securities of any foreign public authority, 
which has continued the full service of its obligations in the United States, 
the proceeds of which are to be devoted to the refunding of obligations 
Payable in the United States, shall become effective seven days after 
the filing thereof. 


Prior to this change the section read as follows: 


(c) In computing the effective date of the registration statement in the 
case of securities of any foreign public authority, which has continued the 
full service of its obligations in the United States, the proceeds of which 
are to be devoted to the refunding of obligations payable in the United 
States (as provided in subsection (a) of said Sec. 8), the effective date 
shall not be before seven full days have elapsed after the filing of such 
registration statement, counting the next day after the date of filing as 
the first of said seven days. 


_— 


Ruling of SEC Permits Amendment of Registration 
Statements Through Filing of Written Consent 
of Accountant or Other Person Whose Profession 
Gives Authority to Statement 


Registration statements under the Securities Act of 1933, 
said the Securities and Exchange Commission on Nov. 21, 
may now be amended through the filing of the written consent 
of any accountant, engineer, appraiser or other expert by 
the person authorized to receive service and other com- 
munications from the Commission in behalf of the registrant. 
In indicating this the Commission said: 


A new rule of the SEC amends the regulations contained in Securities 
Act Release No. 47 with respect to the conferring of powers of amendment. 
It adds a new subparagraph, (d), to paragraph (1) as follows: 

(d) a power to amend the registration statement by filing the written 
consent of any accountant, engineer, a poraleer. or any MF» ynoes 
profession gives authority to a statement made by him, req 
to be filed with the registration statement. 

The text of the affected portion of the original rule, as amended by 
the action of the Commission, is printed below. 


Conferring of Powers of Amendment, Withdrawal and Entry of Consent Order 


**(1) All registrants shall hereafter confer upon the person designated 
in the registration statement as the person authorized to receive service 
and notice of all notices, orders, communications and other documents 
which may be issued by the Commission in connection with the registration 
statement, 

“(d) a power to amend the registration statement by filing the written 
consent of any accountant, engineer, appraiser, or any person whose 
profession gives authority to a statement made by him, required by Sec. 7 
to be filed with the registration statement. 

**(2) The naming of a person in accordance with the forms promulgated 
by the Commission as a person authorized to receive service and notice 
of all notices, orders, communications and other documents which may 
be issued by the Commission in connection with the registration state- 
ment, shall be deemed also, unless there is an express statement to the 
contrary, aS an authorization by the registrant of the person so named 
as having the powers specified in paragraph (1) of this rule.” 


The Commission made the following explanation of ‘the 
effect of the amendment: 


Sec. 7 of the Act requires that there be filed with the registration state- 
ment the written consent of any accountant, engineer, appraiser or other 
expert who is named as having prepared or certified a part of the regis- 
tration statement or a report or valuation used with it. In case such 
a consent is omitted from the statement as originally filed, it must be 
added by an amendment. Under subparagraph (d) of paragraph (1) 
above, this kind of amendment may be filed without the necessity of 
securing the signatures of the officers and directors of the issuer. In- 
stead, such an amendment may be filed over the sole signature of the 
person who is authorized to receive service and notice. Of course the 
consent itself must be signed by the expert. The statements contained 
in the first paragraph of the explanatory note in Release No. 47 with re- 
spect to the effective date of an amendment filed under paragraph (1) (a) 
of the rule are applicable to an amendment filed under paragraph (1) (d). 


- 
en 


Ruling by SEC Prescribes Manner in Which Reports 
Filed with Commission May Be Incorporated as 
Exhibits in Other Documents 

The Securities and Exchange Commission announced on 
Nov. 27 the adoption of a rule prescribing the manner in 
which previously or concurrently filed reports and documents 
may be incorporated by reference as exhibits in other docu- 
ments filed by the issuer. The rule follows: 

Rule JB4. Incorporation of Exhibits by Reference—Notwithstanding the 
provisions of any other rule the issuer may incorporate by reference as 
an exhibit in any application, report or document filed with the Com- 
mission, any document previously or concurrently filed with the Commission 
under the Act or any rule or regulation thereunder, and it may incorporate 
by reference as an exhibit in any application, report or document filed 
with an exchange any document previously or concurrently filed with 
such exchange. Provided, however, that the Commission or exchange 
may refuse to permit such incorporation by reference in any case in which 
in its judgment such incorporation would render the application, report 
or document unclear or confusing. 


—<—- 
SEC Adopts Rule Establishing Procedure for Denial 


or Revocation of Temporary Registration of 
Securities 


The Securities and Exchange Commission announced 
on Nov. 19 the adoption of a rule establishing procedure 
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for the denial or revocation of temporary registration of 
securities under the Securities Exchange Act of 1934, where 
such securities are found by the Commission to be neither 
registered nor exempted under the Securities Act of 1933, 
and where it is also found that dealers’ transactions in 
such securities are not at the time exempted under the 
Securities Act. The procedure provides for the temporary 
suspension of registration pending a hearing of the issuer 
on the question. The new rule, JE7, follows: 

Rule JE7. Denial or Revocation of Temporary Registration Under Se- 
curuties Exchange Act of 1934 of Securities Which Are Neither Registered 
nor Exempted Under Securities Act of 1933—If it appears to the Com- 
mission, upon complaint or otherwise, that any security for which applica- 
tion for temporary registration on a National securities exchange has 
been filed with the Commission, or that any security which has obtained 
temporary registration on a National securities exchange, is a security 
which is neither registered pursuant to the provisions of Sec. 6 of the 
Securities Act of 1933, nor exempted pursuant to the provisions of Sec. 3 
of such Act and that transactions in such security by dealers generally or 
by any particular dealer are not, at the time such facts are alleged before 
the Commission, exempted pursuant to the provisions of Sec. 4, sub- 
section (1) of the Securities Act of 1933, the Commission may, by order 
and notice to the issuer, direct the issuer to appear at a hearing before 
the Commission and show cause why temporary registration of such se- 
curity should not be denied or revoked. If, after such notice and hearing, 
the Commission finds that the security is neither registered nor exempted 
pursuant to the provisions of the Securities Act of 1933 and that trans- 
actions in such security by dealers generally or by any particular dealer 
are not, at the time such facts are alleged before the Commission, exempted 
pursuant to the provisions of Sec. 4, subsection (1) of the Securities Act 
of 1933, the Commission may, by order, deny or revoke temporary regis- 
tration or such security upon any National securities exchange. Upon 
issuance of notice of hearing to the issuer, in accordance with the fore- 
going, and pending a final determination of the cause, the Commission 
may, in its discretion, refuse to grant or may suspend temporary regis- 
tration of any such security upon any National securities exchange. 

ee 


25 Registrations Under Securities Act of 1933 Effective 
During October—Offerings of $34,009,946 Involved 
Twenty-five registration statements, involving offerings 
amounting to $34,009,946.20, became effective under the 
Securities Act of 1933, during October 1934, the Securities 
and Exchange Commission announced yesterday (Nov. 30). 
Of the total of 25 statements, 11 were for industrial or com- 
mercial issues amounting to $26,314,837.50, the Commission 
said. It continued: 

In the financial group, six statements, representing issues with a value 
of $4,739,351.37, became effective. 

Re-organization statements becoming effective during the month num- 
bered eight and the value of the securities involved amounted to $2,955,;- 
757.33. 

The amount of the fees paid by these registrants was $3,529.06. 

As of Oct. 31 the total number of effective registration statements was 
849, the amount of the offerings involved was $1,242,120,716.54, and the 
amount of the fees paid was $128,403.76. 

An adjustment figure, representing fees paid on registration statements 
which became effective and were later withdrawn, is deducted from the 
amount of fees as of Sept. 30, and reconciles the total amount of fees as of 
Oct. 31 with the total as of Sept. 30. This amount, $767.50, includes 
$617.50 paid on registration statements withdrawn from effectives in 
July 1934, aad $150 paid on registration statements withdrawn in August. 

SUMMARY OF DATA TO OCT. 31 1934 





















































No. of Amount of Amount of 
Types of Issuers Statements Fees Offering 
Indusirials— 
"TO WERE. BO. < wccnceneccedsacs= 354x $33,368 .38 $305,602 605.88 
GE... cnncamupondsncces 4 127.22 1,272,071.00 
N66 00 BO06. BOs cctewnco va roe 350 $33,241.16 $304,330,534.88 
Adjustment (fees).y-.--------- ae Tat © ‘eesbesrbncomne 
350 $32,498 66 $304 330,534.88 
Effective in October -.-------- 11 2,639.95 26,314,887 .50 
"Tote a6 of Oct. Bl. aseccene 461 $35,138.61 $330,645,372.38 
Financials— 
TG WE: Die cteducwsncccosvoce 211 $71,564.18 $713,186,180.07 
IES «oon seséccevensens ‘Tm Merry: Cory ee OTe te 
St 06 GEE, 20 ics cckeusece <a 211 $71,564.18 $713,186,180.07 
Effective in October .-...-.----- 6 525.00 4,739 ,351.37 
Total as of Oct. S1...--2..6-. 217 $72,089.18 $717,925,531.44 
Re-organizations— 
Te EE Milcndaesows ndteugeoas 264 z $20,861.86 $190,636 ,721.39 
alee al aA ep 1 25.00 42.666 .00 
Biet 60 Gent: SB. cic. csi ves ss 263 $20,836.86 $190,594,055.39 
Adjustment (fees) .y...--...----]| ----0-- BE 1 ~ «<nscp armen ~ 
263 $20,811.86 $190,594,055.39 
Effective in October... ---.----- 8 364.11 2,955,757 .33 
reek O86 GF OME, Dice nncens ox 271 $21,175.97 $193,549,812.72 
Totals— 
DE Bs Wea bd revetce deed ccu= 829 $125,794.42 $1,209 425,507.34 
QUIN. snc é ch RK eH Ons oon 5 152.22 1,314,737.00 
PE ge ae 824 $125,642.20 $1,208,110,770.34 
AGiusteent Gees). F-- 2 accces| ‘ooscse TOM |) sci ccstbeusscsese 
824 $124,874.70 $1,208,110,770.34 
Effective in October....--..---- 25 3,529.06 34,009 946.20 
Totel a6 of O66. Bl. cudcoccyax 849 $128,403.76 $1 ,242,120,716.54 





x Includes one registration statement erroneously deducted from effectives in 
summary for August. y This amount, $767.50, includes $617.50 as fees paid on 
registration statements withdrawn from effectives in July, and $150 as fees paid 
on registration statements withdrawn in August. z Includes one registration 
statement which became effective Sept. 30, and was not included in summary as 
of Sept. 30. 
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Filing of Registration Statements Under Securities Act 
The Securities and Exchange Commission announced on 
Nov. 19 the filing of eight additional registration statements, 
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Nos. 1181-1188 inclusive, under the SecuritiestAct of 1933. 
The total involved is $19,302,000, of which $4,665,000 
represented new issues?’ The securities involved are grouped 
as follows: 


Commercial and industrial issues....,...-....-------.----- $3,665,000 
EE CE iii anc utes ee dhesnnbenesbawnesemed 1,000,000 
eG OF CN. 6 awanccvrencangeessanekeeiwekeneeee + 14,637,000 


+ Market value of securities to be called for deposit was $5,169,370. 

The list of securities for which registration is pending 
(announced Nov. 19) follow: 

Fundamerican Corp. (2-1181, Form O-1) of New York City, seeking to 
issue Fundamerican Trusteed certificates, series 2, plans A, B, and C 
having an aggregate offering price of $1,000,000. Plans A and B are install- 
ment contracts at $1,200 per unit and the service fee of 5% of the amount 
paid and the trustee's fee is 25 cents per month. Plan C is to be sold at 
$500 and rising multiples of $100, and a service fee, including the trustee 
fee, of 24% of the amount paid is to be charged. Charles T. Cushman is 
executive Vice-President of the depositor. 

Protective Committee for Choctaw, Oklahoma & Gulf RR. Co. Consolidated 
Mortgage 5% Gold Bonds, due May 1 1952; and Choctaw & Memphis RR. 
Co. First Mortgage 5% Gold Bonds, due Jan. 1 1949 (2-1182, Form D-1), 
seeking to issue certificates of deposit for $5,411,000 outstanding C. O. & 
G. bonds and $3,524,000 C. & M. bonds, having a combined market value 
of $3,637,177 on November 1, pending reorganization proceedings under 
Section 77 of the Bankruptcy Act as amended for the Chicago, Rock Island 
& Pacific RR., the C. O & G. and other companies. Trustees were appointed 
in the Northern District Court of Illinois on Nov. 22 1933. Members of 
the Committee are John C. Traphagen, President of the Bank of New 
York & Trust Co.; James E. Gowen, President of the Western Saving 
Fund Society of Philadelphia; George H. Wilson, Vice-President and 
General Counsel of the Fidelity Mutual Life Insurance Co. of Philadelphia; 
Charles G. Woodward, Vice-Chairman of the finance committee of the 
Connecticut General Life Insurance Co. of Hartford, Conn.; 8S. L. de 
Vausney of New York is Secretary. 

Bondholders Protective Committee of Follansbee Brothers Co. (2-1183, 
Form D-1), seeking to issue certificates of deposit for $2,750,000 par value 
of first mortgage 5% sinking fund gold bonds which had a market value 
of $770,000 on October 29. Members of the Committee are Charles B. 
Roberts III, of Philadelphia; E. F. Grimm and George G. Applegate of 
Pittsburgh; H. S. Sands of Wheeling, W. Va.; and Frank M. Wallace 
of Erie, Pa. Edward M. Fitch of Philadelphia is Secretary. 

Larkins-Warr Trust (2-1184, Form A-1) of Tulsa, Okla., seeking to 
issue 66,500 units of beneficial interest in the income from one-half of the 
seven-eighths working interest in certain oil and gas mining leases in the 
Oklahoma City field, and the income from one-eighth royalty interest 
in 940 acces of land in Pittsburgh County, Okla., at $10 a unit. These 
properties and interests are to be progressively acquired from proceeds 
received as the units are sold. W. E. Brown of Tulsa is chief executive 
officer. 

Southwest Investment Trust (2-1185, Form A-1) of Tulsa, Okla., seeking 
to issue 10,000 units of beneficial interest, at $100 per unit, in oil and gas 
leases, royalties, certificates of interest in income from such holdings, 
with power to develop, operate and otherwise manage properties owned. 
These properties and interests are to be acquired with the proceeds of the 
sale of the units. A. J. Diffie of Tulsa is chief executive officer. 

Bondholders’ Protective Committee of Herald Square Building for Furst 
Mortgage Leasehold 6% Sinking Fund Gold Bonds (2-1186, Form D-1) of 
New York City, seeking to issue certificates of deposit for $2,081,000 of 
these bonds having a present stated market value of $561,870. Elwood 
B. Smith of New York City is Secretary. 

Plymouth Consolidated Gold Mines, Ltd. (2-1187, Form A-1) of Wilming- 
ton, Del., seeking to issue 972,567 shares and to register an additional 
1,027,433, shares now outstanding of $1 par common stock at $1 a share 
for the acquisition of mining properties in Mexico and working capital 
under contracts with T. F. Taylor, President, E. Andre Florian, principal 
underwriter, and others. 

Farmers Manufacturing Co. (2-1188, Form D-1A) of Norfolk, Va., seeking 
to issue certificates of deposit for $871,000 of first mortgage 20-year 7% 
sinking fund gold bonds dated Sept. 1 1923, having a market value of 
$200,330 on November 7 in connection with a reorganization involving 
the issue of new bonds. J. E. Romm, of Norfolk, is chief executive officer. 


The filing of seven additional registration statements 
under the Securities Act of 1933 was made known by the 
Commission on Nov. 26. The total involved is $2,025,789, 
of which $1,065,000 represented new issues. The securities 
are grouped as follows: 


Commercial and industrial issues... .....................-.- $1,065,000 
ee Ce he a Ue SOME E Emo eeee A, | aie 
II dob dss bass dcwnsascanusweceoscuaucesau 915,789 


Oil royalties 45.000 


The list of securities announced Nov. 26 (Nos. 1189-1194 
and 1196) for which registration is pending follows: 


Chester Imes (2-1189, Form G-1) of Oklahoma City, seeking to register 
oil royalty interests totaling $45,000 on the Aldridge Farm in the Keokuk 
Falls field. The Carter Oil Co. is obligated to pay for the product by those 
contracts under which royalty owners are to receive payments. From 
April 4 to Nov. 1 1934, 49,294 barrels of oil have been produced on the 
tract. The smallest fractional interest to be created is 1-180th (1-3 acre) 
to be issued at $500. 

Pioneer Gold Producers, Inc. (2-1190, Form A-1), of Durango, Colo., a 
gold mining company filing to register 17,000,000 shares of one cent par 
common stock, which it proposes to offer to the public at 114 cents a share. 
The proceeds will be used for development, plant and equipment, organiza- 
tion expense and general corporate funds. Martin B. Bates of Durango is 
President. 


Interstate Mining Corp. (2-1191, Form A-1), of Twin Falls, Ida., a mining 
company proposing to issue 500,000 shares of $1 par value common stock, 
in addition to 1,020,000 shares now outstanding. Net proceeds, estimated 
at $350,000, will be used for development, plant and equipment. T. O. 
Boyd sr., is President. 

Basin Gold & silver Mining Co. (2-1192, #orm A-1), of Basin, Mont., 
seeking to issue 200,000 shares of $1 par common stock at $1.35 a share. 
The estimated net proceeds are $200,000 to be used for supplies, equipment, 
improvements and administration. Thure B. Berg, of Minneapolis, is 
President. 

Morning Star Gold Mines, Ltd. (2-1193, Form A-1), of Sacramento, Calif., 
seeking to issue 195,000 shares of $1 par value common stock of which up to 
97,500 shares are to be offered to the public at $1 a share and up to 97,500 
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to the original incorporators on the basis of one share for each share sold. 
Alex Rossi is President and General Manager. 

Chicago Title & Trust Co. as Trustee (Sheridan-Roscoe Apartments) (2-1194, 
Form E-1) under trust agreement dated May 1 1934, seeking to issue 
578,691 units of beneficial interest of $1 par value to be issued in exchange 
for unpaid principal and interest on first mortgage bonds and to cancel 
junior mortgage notes on property at 434 Roscoe Street, Chicago. 

Louis A. Zolkov et al (2-1196, Form D-1) as committee seeking to issue 
certificates of deposit for $285,280 of preferred stock, $39,058 of class A 
common stock and $12,760 class B common stock of the National Industrial 
Finance Association (Delaware). Headquarters for the committee are 
c.-o. Mr. Zolkoyv, Oaklyn, N. J. 


In making public the above lists the Commission said: 

These statements are now being examined by the Commission. In 
no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 


in our issue of Nov. 17, page 3074. 
ee 


Boston Brokerage Firm of Perrin W. Young & Co. 
Closed After Investigation by SEC 

Following an investigation on Nov. 15 by order of Chair- 
man Joseph B. Kennedy of the Securities & ExchangeCommis- 
sion, a Boston stock dealing firm conducted under the name 
of Perrin W. Young & Co., with offices at 31 Milk Street, 
voluntarily closed on Nov. 16 after funds and equities had 
been returned to 25 investors in various parts of New Eng- 
land. The Boston “Herald” of Nov. 16, from which we quote, 
also said in part: 

The first step in closing the business was undertaken last night 
by John T. (Tim) Callahan, attorney for the Commission aided by 
Francis J. W. Ford, United States Attorney, Marshal John J. Murphy and 
Charles W. Bartlett and W. T. McCarthy, Assistant United States At- 
torneys. 

Attorney Callahan questioned four officers and salesmen in the Federal 
Building last night and said he would question five more salesmen this morn- 
ing when he will resume the Commission’s investigation. 

He said that 7,000 market letters were sent through the mails weekly to 
individuals and the mail delivery was followed by telephone calls from high 
pressure salesmen. Admitting that no fraud had been discovered by the in- 
vestigators, Callahan claimed the company has been operated as a “‘sell 
and switch house’’ since last October. 

After questioning Perrin W. Young of Boston and Hawthorne Street, Mal- 
den, Mr. Callahan cleared him of any irregularities by saying: 

“Young was nothing more than a front man for Frank B. Sheldon, an ex- 
convict. Young stated the business of Perrin W. Young & Co. was financed 
exclusively by Sheldon, who was convicted of violation of Section 215, U. 
S. Penal Code, in the Southern District of New York for unlawful use of the 
mails in a scheme to defraud. Sheldon is now in Europe pending a court 
action against him in New York.’’ 

The investigation here was authorized by Chairman Kennedy and John J. 
Burns, chief counsel of the Commission and former Justice of the State Su- 
perior Court. The inquiry was being pushed yesterday while Chairman Ken- 
nedy was sounding a warning in an address before the Boston Chamber of 
Commerce against dishonest dealers in stocks. Both Kennedy and Burns 
kept in close touch with developments. 
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Registration of $528,494,524 of New Securities Effective 
Under Securities Act Since Jan. 1—$36,003,991 
Effective During September 

The registration by 18 companies of $36,003,991 of new 
securities became effective under the Securities Act of 1933 
in September, the Securities and Exchange Commission 
announced Nov. 18, bringing the total effective issues 
registered since Jan. 1 1934 by 275 companies to $528,- 
494,524. The report covers only new issues and excludes 
reorganization and exchange securities and certificates of 
deposit, the Commission stated. The Commission on Oct. 30 
issued a report covering registrations of all securities since 
the passage of the Act; reference to this report was made 
in our issue of Nov. 10, page 2936. Under the Nov. 18 
date the Commission further announced: 

The net proceeds to the issuers, according to a compilation of their 
estimates, will be $32,995,060 for September and $482,258,778 for the nine 
months, and selling and distribution costs will amount to $3,008,931 and 
$41,490,799 respectively. The balance of the difference, in the January 
to September figures, between the gross amounts registered and the net 
proceeds represents the aggregate of $3,355,148 securities registered ‘‘for 
the account of others’’ and $1,389,799 expense expected to be incurred 
on securities not now offered for sale. 

Financial and investment companies continued to lead in the registration 
total. Ten companies in this group registered $30,782,875 in September 
and for the nine months of 1934, 85 companies registered $325,199,020 
in securities. 

Registration by three manufacturing companies for $1,378,996 became 
effective in September while for 81 companies in this group the nine months 
total was $81,359,227. Three mining and extractive companies accounted 
for $1,281,561 in September while 73 of these accounted for $22,213,565 
of the nine months total. 

TABLE I—THE TYPES OF SECURITIES INCLUDED IN 18 REGISTRATION 


STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE DURING 
SEPTEMBER 1934 
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TABLE II—THE TYPES OF SECURITIES INCLUDED IN 276 REGIS- 
TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING THE PERIOD FROM JAN. 1 TO THE END OF SEPT. 1934 
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Type of Securtty Issues Units Amount \Total 
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TABLE III—THE TYPES OF INDUSTRIES THAT REGISTERED NEW 
ISSUES DURING SEPTEMBER 1934 
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TABLE IV—THE TYPES OF INDUSTRIES THAT REGISTERED NEW 
ISSUES DURING THE PERIOD FROM JAN. 1 TO THE END OF 
SEPTEMBER 1934 
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Federal Reserve Board Creates Division of Securities 
Loans—Dr. Carl E. Parry Made Chief of Division 
Which Results from Added Responsibilities Occa- 
sioned by Securities Exchange Act—Dr. Lauchlin 
Currie Made Assistant Director of Division of 
Research and Statistics 


The creation by the Federal Reserve Board of a new de- 
partment to be known as the Division of Securities Loan, 


with Dr. Carl E. Parry as its head, was announced as follows 
by the Board on Nov. 24: 


The Securities Exchange Act of 1934 placed additional responsibilities 
on the Federal ReservegBoard looking toward the prevention of the ex- 
cessive use of credit for the purchase or carrying of securities. The re- 
search and administrative}work of the Board's staff in this connection has 
been carried on in the}Divisionfof Research and Statistics. In view of the 
importance of this activity the Board has now created a new division for this 
work which§will befcalled[the Division of Securities Loans. Dr. Carl E. 
Parry, who has been istant Director of the Board’s Division of Research 
and Statistics willjbe the Chief of the new division. 

Dr. Lauchlin Currie, whoJhas been engaged in research in the monetary 
field in the Treasury Department, has been appointed by the Board as 
Assistant Director of the Division of Research and Statistics, and Dr. Wood- 
lief Thomas, who has been a member of the staff of the division, has also 
been designated Assistant Director of the division. Under the general 
supervision of Dr. E. A. Goldenweiser, the Director, it is contemplated 
that{the}work of the division involving research in the monetary field will 
come under Dr. CurrieJand research in banking and business fields will 
come under Dr. Thomas. 


> 
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Members of Bankers’ and Brokers’ Committee of United 
Hospital Fund—Necessity for Free Treatment in 
New York Hospitals Found Greater This Winter 
Than Ever Before 


Eighty-one bankers and brokers who are trustees or direc- 
tors of the 56 hospitals belonging to the United Hospital 
Fund have agreed to serve on the “Bankers’ and Brokers’ 
Committee” of the Fund for this year’s collection. The 
following well-known “Wall Street men” are serving on 


this committee: 


Winthrop W. Aldrich 
Robert E. Allen 
Nelson I. Asiel 
George F. Baker 
Stephen Baker 
William M. Bernard 
Dexter Blagden 
Edward S. Blagden 
Linzee Blagden 
George Blumenthal 
Hugo Blumenthal 
Myron I. Bord Jr. 
George 8. Brewster 
Robert S. Brewster 
Thatcher M. Brown 
Gouverneur M. Carnochan 
George S. Carr 
Starling W. Childs 
Charles M. Connfelt 
Willism Sheffield Cowles 
George W. Davison 
Edwerd C. Delafield 
Moreau Delano 

John I. Downey 
Harris A. Dunn 





Henry L. Finch 

Albert Forsch 

Charles Froeb 

Charles R. Gay 
Thornton Gerrish 
Charles D. Halsey 
Charles Hayden 
Theodore Hetzler 
Leonard A. Hockstader 
G. Beekman Hoppin 
William 8S. Irish 
Samuel T. Jones 
William M. Kingsley 
G. Hermann Kinnicutt 
James T. Lee 

Adolph Lewisohn 
William E. Loeb 
James B. Mabon 
Lucius U. Maltby 
Laurence M. Marks 
Charles W. McAlIpin 
Raymond D. McGrath 
D. Irving Mead 
Edwin G. Merrill 

De Witt Millhauser 
William Fahnestock Richard L. Morris William Woodward 
Marshall Field George W. Naumburg August Zinsser 


An item with reference to the committee, in which it was 
stated that James Speyer is Chairman, and showing the 


Walter W. Naumburg 
Carl H. Pforzheimer 
Hermann G. Place 
George B. Post 

James M. Pratt 

C. Tiffany Richardson 
H. E. Robinson 
George Emlen Roosevelt 
Philip J. Roosevelt 
Ernst Rosenfeld 

Paul M. Rosenthal 
Arthur W. Rossiter 
Louis F. Rothschild 
Samuel Sachs 
Theodore Schorske 

E. H. H. Simmons 
Andrew V. Stout 
Bertrand L. Taylor Jr. 
Elisha Walker 

Felix M. Warburg 
Frederick M. Warburg 
George E. Warren 
Charles F. Wheaton 
Harrison Williams 
Henderson M. Wolfe 
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associate chairmen representing various groups, was given 
in our issue of Nov. 24, page 3247. 

The letter of appeal calls attention to the fact that “on 
account of prevailing conditions, the necessity for free treat- 
ment in our hospitals is greater this winter than ever before,” 
and urges ‘Wall Street” to do all it can to help our 56 New 
York hospitals take care of the unfortunate sick poor, free 
of charge, without regard to creed, color or nationality. 
Last year the ‘“‘Bankers’ and Brokers’ Committee” collected 
$68,442.50, the largest amount obtained by any committee. 
As usual, the amount collected will be distributed impar- 
tially by a committee composed of the Mayor, the Presidents 
of the Chamber of Commerce and of the Merchants Associa- 
tion, and Messrs. David H. McAlpin Pyle, Arthur Curtiss 
James, Edwin P. Maynard, Gates W. McGarrah and James 
Speyer. A number of the larger subscribers, it was stated, 
have already renewed their last year’s subscriptions. 
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Bankers Plan of Co-operation With Export-Import 
Banks Formulated After Meeting of Representatives 
of American Bankers Association With Officials of 
Government Institutions—Statements by R. F. 
Maddox and G. N. Peek 


A detailed plan of procedure to bring about the maximum 
of co-operation between the commercial banks of the country 
and the Export-Import Banks was consummated in Washing- 
ton on Nov. 24, after a two days’ meeting of representatives 
of the American Bankers Association with officials of the 
Government institutions. 


The plan adopted was formulated and submitted by the 
Association’s Export-Import Bank Advisory Committee of 
which Robert F. Maddox, Director First National Bank, 
Atlanta, Ga., is Chairman, Joseph C. Rovensky, Vice- 
President Chase National Bank, New York, Vice-Chairman, 
and Fred I. Kent, Director Bankers Trust Co., New York, 
Chief Consultant. It was drawn up following an all day 
session during which statements of the problems, plans and 
purposes of the Export-Import Banks were presented by 
George N. Peek, Special Adviser to the President on Foreign 
Trade and President of the Export-Import Banks, and by 
other officials of the banks, and discussed from all points of 
view by them and the members of the bankers’ committee. 

Regarding the plan Mr. Maddox said: 


It is the desirefof our Committee to provide the means by which the 
officers of the Export-Import Banks will receive all the assistance and co- 
operation that is within the power of commercial banks to render. The 
plan provides for an executive committee, of which Joseph C. Rovensky 
of New York is Chairman, to be at the disposal of the officers of the Export- 
Import Banks to advise upon all current foreign transactions. 

We will also take action to inform all member banks in the American 
Bankers Association regarding the plan, stating our belief in the useful 
purposes to be served by the Export-Import Banks in augmenting the 
facilities of commercial banks and in stimulating our foreign trade. Weare 
fullyjmindful of the importance of increasing our imports if we expect to 
increase our exports. We believe these banks will serve an important public 
purpose in this connection. 

Briefly, the plan provides for commercial banks that are not equipped to 
handle foreign business to assist in directing interested parties to banks that 
are, and that these banks give such transactions, and all others that come 
to them direct, careful study, assist in getting them into bankable shape 
and then determine whether they themselves shall take all or part of the 
transactions presented. Otherwise they will prepare a full memorandum 
regarding the matter and send it along to the Export-Import Bank. Our 
Committee has one representative for each Federal Reserve district and 
these men will act as consultants for matters coming up in their districts. 

It is also our intention to help actively in informing bankers and the 
public regarding this program so that it will be thoroughly understood that 
the Export-Import Banks will be willing to have people come to them even 
if their propositions have not been accepted by a commercial bank, but 
only, however, after such propositions have been studied by such a bank 
and proved not acceptable, as provided in the plan. Our Executive Com- 
mittee will meet in Washington with the Export-Import Banks and go over 
pending business with them. 

We believe these banks will be able to help finance certain classes of 
transactions which private banks could not handle, such as those of a tenure 
beyond the length of a commercial bank transaction, or involving an amount 
of risk it would not be prudent for a commercial bank to assume, or involv- 
ing business in countries where the problem of foreign exchange is acute. 

We are deeply gratified at being able to develop a plan which we believe 
is workable and which is acceptable to Mr. Peek and his associates. 


The Executive Committee of the Advisory Committee 
appointed by Mr. Maddox are as follows: 

Chairman, Joseph C. Rovensky, Vice-President Chase National Bank, 
New York, Federal Reserve District No. 2. 

Charles E. Spencer, Jr., Vice-President First National Bank of Boston, 
Federal Reserve District No. 1. 

Stephen E. Ruth, Vice-President Philadelphia National Bank, Phila~ 
delphia, Federal Reserve District No. 3. 

William H. Gideon, Vice-President Union Trust Co. of Maryland, Balti- 
more, Federal Reserve District No. 5. 

Harry Salinger, Vice-President First National Bank of Chicago, Federal 
Reserve District No. 7. 

A. D. Simpson, Vice-President National Bank of Commerce, Houston, 
Tex., Federal Reserve District No. 11. 

J. S. Curran, Vice-President Anglo-California National Bank, San Fran- 
cisco, Federal Reserve District No. 12. 


In attendance at the meeting also were R. S. Hecht, Chair- 
man of Board Hibernia National Bank, New Orleans, 
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Fleming, President Riggs National Bank, Washington, 
D. C., First Vice-President, Tom K. Smith, President Boat- 
men’s National Bank, St. Louis, Second Vice-President, 
and F. N. Shepherd, Executive Manager of the Association, 
all of whom are, with Mr. Maddox, who represents Federal 
Reserve District No. 6, members ex-officio of the Executive 
Committee. 

The other members of the General Advisory Committee 


are: 

Victor Usher, Manager Foreign Department Mellon National Bank, 
Pittsburgh, Federal Reserve District No. 4. 

W. F. Gephart, Vice-President First National Bank in St. Louis, St. 
Louis, Mo., Federal Reserve District No. 8. 

J. G. Byam, Vice-President First National Bank & Trust Co., Minne- 
apolis, Federal Reserve District No. 9. 

Jo Zach Miller, IiI, Vice-President Commerce Trust Co., Kansas City, 
Mo., Federal Reserve District No. 10. 


Fred J. Kent, Director Bankers Trust Co., New York City, 
will serve as Chief Consultant of the Executive Committee 
as of the whole Committee and W. Espey Albig, Deputy 
Manager American Bankers Association as Secretary. 

The plan of procedure for co-operation between the com- 
mercial banks and the Export-Import Banks will be sent to 
12,000 banks throughout the country from the officers of 
the American Bankers Association and its full text at that 
time will be made public. At the conclusion of the confer- 
ence Mr. Peek said: 

I heartily welcome this plan of co-operation, which is highly satisfactory 
tome. It means that no bank, however small or distant from Washington, 
will fail to be aware of what our Export-Import Banks are doing and are 
prepared to do. The assistance of this Advisory Committee has been 
extremely practical and helpful, and will continue to be so as our joint 
operations in this very important field shall grow. 

The enlargement of sound foreign credits where they are needed is our 


mutual objective, and this plan is a substantial forward step in the practical 
usefulness of the Export-Import Banks. 

Among other members of the Banks’ board of trustees 
participating in the conference besides Mr. Peek were: 

Judge R. Walton Moore, Assistant Secretary of State, Chairman, and 
Lynn P. Talley, Treasurer. 

Harold H. Neff, Assistant General Counsel of the Securities and Ex- 
change Commission, and Robert F. Kelley, Chief of the Division of Eastern 
European Affairs of the Department of State. 

Charles E. Stuart, Executive Vice-President, and Warren Lee Pierson, 
Secretary of the Banks. 

Wayne C. Taylor, Assistant to Mr. Peek, Dr. Claudius T. Murchison, 
Director of the Bureau of Foreign and Domestic Commerce. 

Dr. Grosvenor Jones, Chief of the Bureau’s Finance and Investment 
Division, and 

W. T. Swingle, Manager of the Foreign Department of the National 
Association of Credit Men, representing the Exporters’ and Importers’ 
Advisory Committee. 
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Order of New York State Banking Board Fixing Maxi- 
mum Rate of Interest at 214% After Jan. 1 Applies 
= National Banks in New York Federal Reserve 

istrict 


Member banks in the New York Federal Reserve District 
have been advised by J. Herbert Case, of the local Reserve 
Bank, that the recent regulation of the New York State 
Banking Board, limiting to 214% after Jan. 1 the rate of 
interest to be paid by banks and trust companies under the 
jurisdiction of the State Banking Department will also 
apply in the case of a National bank or other member bank 
in the State. Mr. Case indicated that advices to this effect 
have come from the Reserve Board which points out that 
the Banking Board’s regulation does not prevent a State 
bank or trust company from paying interest at such rate as 
may be provided for in any contract ‘now existing,’ and 
hence the Board will not object to the payment of interest by 
a national bank at a rate greater than 214% pending the term- 
ination of any existing contract. The order of the State Bank- 
ing Board was referred to in our issue of Nov. 10, page 2919. 
The following is the circular issued by Mr. Case. 


FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 1482, Nov. 28, 1934] 
Rate of Interest Lawfully Payable After Jan. 1 1935 on Time 
and Savings Deposits by Member Banks in the State of New York 
To all Member Banks in the State of New York. 


The Banking Board of the State of New York has adopted a regulation 
which reads as follows: 

Whereas, This Banking Board is authorized by Section 10-b of the Banking 
Law and by Chapter 41 of the Laws of 1933, as amended by Chapter 11 of 
the Laws of 1934, to make rules and regulations for the purposes defined 
in such acts of the Legislature, 

ted , therefore, be it 

esolved: ‘That no bank, trust company, or private banker, subject to 
the provisions of the Banking Law, shall, after Jan. 1 1935, pay Ssorens 
on any time, thrift or saving d it, at a rate in excess of 2% % annum; 
and no savings bank snall pay dividends on any deposit therewith, in excess 
of 2%% annum; provided, nevertheless, that this resolution snall not 
be deemed to prevent a bank, trust company, or private banker, from Pay- 
ing interest at such rate as may be provided for in any contract now existing, 
which it or he may have with any depositor, but after the termination of 
any such contract, which snall be brought about at the earliest possible 
date under tne terms thereof, interest shall be paid in accordance with this 
resolution; and 

Further Resolved: Tnat tne Superintendent is hereby authorized, upon 
application of any savings bank, to permit it to- pay a nigher dividend rate 
than that herein pravided for, not to exceed a rate to be fixed by him, pro- 
vided he is satisfied that such savings bank’s assets, surplus, guarantee 
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fund, liquid position and earning power, and other considerations, justify 
tne payment of such higher rate. 

Section 24 of the Federal Reserve Act provides, in part, as follows: 

“Such banks (national banks) may continue hereafter as heretofore to 
receive time and savings deposits and to pay interest on the same, but the 
rate of interest whicn such banks may pay upon sucn time deposits or upon 
savings or other deposits shall not exceed the maximum rate authorized 
by law to be paid upon such deposits by State banks or trust companies 
organized under the laws of the State wherein such national banking asso- 
ciation is located.’’ 

Subsection (c) (3) of Section III and subsection (c) (3) of Section V of 
the Federal Reserve Board's Regulation Q provide, respectively, as follows: 

“The rate of interest paid by a member bank upon a time deposit shall 
not in any case exceed (i) the maximum rate prescribed in ay ye 1 
of this subsection, or (ii) the maximum rate autnorized by law to paid 
upon sucn deposits by State banks or trust companies organized under the 
ag of the State in which such member bank is loca , whichever may 
“The rate of interest paid by a member bank upon a savings deposit 
shall not in any case exceed (i) the maximum rate prescribed in pavagraph 1 
of this subsection, or (ii) the maximum rate authorized by law to be paid 
upon such deposits by State banks or trust companies organized under the 
—_. of the State in which such member bank is located, whichever may be 
ess.”’ 

The Federal Reserve Board has requestd me to advise you that it is its 
view that by virtue of the regulation of the Banking Board and of the pro- 
visions of Section 24 of the Federal Reserve Act and the Board's Regulation 
Q set forth above, the rate of interest accruing after Jan. 1 1935, and during 
the period that such regulation is legally in effect, which a national bank or 
other member bank located in the State of New York may lawfully pay on 
time or savings deposits may not exceed the rat of 244% per annum pre- 
scribed in such regulation of the Banking Board. 

For your further information, the Federal Reserve Board has advised 
me that inasmuch as the regulation of the Banking Board above mentioned 
does not prevent a State bank or trust company from paying interest at 
such rate as may be provided for in any contract ‘“‘now existing,’’ the Board 
will not object to the payment of interest by a national bank at a rate greater 
than 244 % per annum in accordance with the terms of, and until the termi- 
nation of any contract existing on the date on which such bank receives 
this notice, provided such rate is otherwise in conformity with the provisions 
of Regulation Q. 

J. H. CASE, Federal Reserve Agent. 


> 





Clearing House Association of the Oranges (New Jersey) 
Fixes Interest Rates on Savings and Special Time 
Accounts 

The Clearing House Association of the Oranges (New 
Jersey) has announced that in keeping with sound banking 
principles interest rates on savings and special time accounts 
up to $10,000 will be 243% perannum, and on all accounts 
in excess of $10,000 will be 1% per annum, in all banks 
which are members of the Association. The new rates, 
which are to become effective to-day (Dec. 1) affect the 
following institutions: 

Ampere Bank & Trust Co., East Orange; Essex County Trust Co., East 
Orange; First National Bank, West Orange; Orange First National Bank, 
Orange; Orange Valley Bank, Orange; Savings Investment & Trust Co., 
East Orange, Orange, South Orange; Second National Bank, Orange, and 
South Orange Trust Co., South Orange. 

~~ 


Connecticut Restricts Interest on Savings Accounts 
in All Banks to 3%—Order Effective Jan. 2 


Interest rates on savings accounts in all mutual savings, 
and State banks as well as trust companies in Connecticut 
will be restricted to not more than 3%, on and after Jan. 2, 
under an order issued on Nov. 15 by Walter Perry, State 
Bank Commissioner. From the New Haven ‘Register’? we 
also take the following: 


Mutual savings banks in New Haven several weeks ago voted to reduce 
the rate from 3% to 3% effective in January, that action having been taken 
long in advance of any move by the Bank Commissioner. 

The commercial banks in New Haven having savings departments adopted 
a flat rate of interest of 2% last October the reduction being from 24 and3%, 
according to the size of accounts. 

Most of the savings banks in the State have reduced to 3%. 
banks in the eastern part of the State pay more. . 

The restriction now placed on the rate banks may pay is the first exercise 
of such authority by the Connecticut Banking Department. 

While the interest rate on savings is reduced, the depositors lose nothing 
since the excess earnings go into surplus and add strength to their institu- 
tion. Mutual savings banks are owned by the depositors. To continue 
payment of high interest rates on deposits would result in the dilution of 
surplus, which, of course, would be contrary to the best interest of de- 
Positors. 





A few 


Deposits Increase 


Despite reduction in the rate the mutual savings banks report that the 
deposits in Connecticut savings banks have had a substantial increase. 
In the fiscal year ended Sept. 30 mutual savings deposits in Conneciticut 
banks increased $15,596,000 to $667,148,000. The gain for that period 
contrasted with a decrease of $8,000,000 in the previous 12 months period. 


iin, 
ae ae 


Tenders of $75,287,000 Accepted to Offering of 
$75,000,000 or Thereabouts of 182-Day Treasury 
Bills Dated Nov. 28 1934—$314,910,000 Received— 
Average Rate 0.23% 


The Secretary of the Treasury, Henry Morgenthau Jr., 
announced on Nov. 26 that tenders of $314,910,000 had been 
received, up to 2 p. m. Eastern Standard Time that day, at 
the Federal Reserve banks and the branches thereof, to the 
offering of $75,000,000, or thereabouts, of 182-day Treasury 
bills, dated Nov. 28 1934. Of the tenders received, the Sec- 
retary said, $75,287,000 were accepted. As there was no 
maturity of similar securities at this time, the accepted bids 
represent an increase in the public debt. Reference to the 
offering of bills, which mature on May 29 1935, was made 
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In his announcement 


in these columns of Nov. 24, page 3238. 
of Nov. 26 Secretary Morgenthau said: 

The accepted bids ranged in price from 99.904, equivalent to a rate of 
about 0.19% per annum, to 99.880, equivalent to a rate of about 0.24% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills to be 
issued is 99.886 and the average rate is about 0.23% per annum on a bank 
discount basis. 

The average rate of 0.23% compares with previous rates 
at which recent offerings sold of 0.21% (bills dated 
Nov. 21); 0.22% (bills dated Nov. 14); 0.21% (bills dated 
Nov. 7), and 0.19% (bills dated Oct. 31). 


-————————_ 


Interest on Savings Deposits Limited to 244% by 
Wisconsin Effective Jan. 1 


The State Banking Commission of Wisconsin ordered on 
Nov. 24 that no State bank, mutual savings bank or trust 
company shall pay in excess of 244% interest on any time or 
savings deposit, said Associated Press advices from Madison, 
Nov. 25, which continued: 


The order announced as designed to eliminate competition between 
State banks becomes effective Jan. 1 1935. 

The Commission held that the present rates of return on Government 
securities and most commercial paper in which the banks are investing do 
not justify higher rates of interest to the depositors. 


—_p——__ 

Early Mailing of Christmas Greetings and Gifts Urged 
by Post Office Department—No Deliveries or 
Window Service on Christmas Day 

The Post Office Department is seeking co-operation with 
its “Christmas Mail Early Campaign,” and early shopping 
and mailing is hence urged. Attention is directed to the 

Postmaster-General’s announcement that there will be no 

city, village or rural carrier deliveries or window service 

at post offices on Christmas Day, Dec. 25 1934, and that it is 
important that mailings of Christmas greetings and gifts 
be made sufficiently in advance to insure delivery prior to 

Christmas Day. 





- 


Announcement by Post Office Department Re- 
garding Customs Duty on Advertising Matter 
for Australia 


Acting Postmaster Albert Goldman, at New York, calls 
attention to the following announcement by the Post Office 
Department: 


Duty is levied on advertising catalogs, price lists, trade circulars and all 
advertising matter introduced into the Commonwealth of Australia through 
the mail even when forwarded in single copies addressed to individuals, 
and whether sent at the letter rate of postage or otherwise, with the excep- 
tion that when the total of customs duty, primage duty and sales tax 
on the total quantity mailed by any sender by any one mail to any one 
State of the Commonwealth does not exceed one shilling (Australian cur- 
rency) payment may be waived. 

If the mailer desires to prepay the duties and salea tax, he may do so. 


<i 
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New Offering of 175,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Dec. 5 1934 

Tenders to a new offering of $75,000,000 or thereabouts 
of 182-day Treasury bills, dated Dec. 5 1934, and maturing 
June 5 1935, were invited on Nov. 29 by Henry Morgenthau, 
Jr., Secretary of the Treasury. The bids will be received at 
the Federal Reserve banks, or the branches thereof, up to 
2 p.m., Eastern Standard Time, Monday Dec. 3; bids will 
not be received at the Treasury Department, Washington. 
Secretary Morgenthau said that the bills will be sold on a 
discount basis to the highest bidders. On the maturity date 
(June 5 1935), the face amount of the bills will be payable 
without interest. As there is no maturity of similar securities 
at this time the accepted bids to the new offering will repre- 
sent an increase of that amount in the public debt. In his 
announcement of Nov. 29 Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must bein multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 3 1934, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Dec. 5 1934. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 





— 


Treasury Department’s Dec. 15 Financing Expected 
To Be Confined Mainly to Caring For Maturing 
Certificates of $992,496,500—HOLC Bonds Not to 
Be Called 

While no definite information is as yet available as to 
the Treasury Department’s Dec. 15 financing program, it 
is reported that it will be limited in the main to the refinan- 
cing of maturing certificates of indebtedness totaling $992,- 

496,500. Reports are current that the Government plans 

the issuance of about $1,500,000,000 securities, part of 

which will be used to meet current requirements. In a 

Washington despatch Nov. 26 it was stated: 

There will be no exchange offering at this time, he said, for the $1,869,- 

346,000 of 4144 % Fourth Liberty bonds, called for redemption on April 15, 


and it has been decided also not to call $341,442,425 of HOLC 4% bonds 
that are still outstanding. 

The program was made known following a meeting of the Committee 
recently appointed by President Roosevelt to co-ordinate activities of the 
various lending agencies of the Government, so that none of their plans 
will conflict with the Treasury's major financing operations. Mr. Morgen- 
thau is Chairman of the committee. 

One of those present was John H. Fahey, Chairman of the HOLC, whose 
4% bonds are guaranteed as to interest by the Government, the block out- 
standing representing those that have not been exchanged already for its 
new 3% bonds, guaranteed both as to principal and interest. 

The decisions made to-day leave the field clear for the Treasury to handle 
the large issue of certificates of indebtedness, which, it is understood it will 
seek to refinance into longer term Government obligations, either Treasury 


notes or Treasury bonds. It is the only Treasury issue falling due on 
Dec. 15. 


<i 
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Monthly Report Issued by Treasury Department Show- 
ing Financial Position as of Sept. 30 1934 of Gov- 
ernment Agencies Financed Wholly or in Part by 
Government Funds—Total at $3,114,083,015—De- 
crease of $20,758,275 as Compared with August 31 
Figures 


A combined statement of assets and liabilities of Govern- 
mental corporations and credit agencies of the United States 
as of Sept. 30 1934 was made public on Nov. 28 by Henry 
Morgenthau Jr., Secretary of the Treasury. This is the 
fourth such report to be issued, the last previous report for 
Aug. 31 1934 was given in these columns on Oct. 27, page 
2597. The latest report, issued Nov. 28, shows in the case 
of agencies financed wholly from Government funds, a 
proprietary interest of the United States as of Sept. 30 1934 
of $3,114,083,015, which is a decrease of $20,758,275 over 
the proprietary interest shown as of Aug. 31 1934. In 
the case of these wholly-owned Government agencies, the 
proprietary interest represents the excess of assets over 
liabilities exclusive of inter-agency items, said Secretary 
Morgenthau’s announcement, which added: 

The Government's proprietary interest in agencies financed partly from 
Government funds and partly from private funds as of Sept. 30 1934 was 
$1,009,832,002, an increase of $6,613,092 over the Government’s interest 
as of Aug. 31 1934. In the case of these partly-owned Government agencies, 


the Government's propriatary interest is the excess of assets over liabilities, 


exclusive of inter-agency items, less the privately-owned interest in the 
assets. 


Secretary Morgenthau issued the following tabulation 
showing a comparison of proprietary interest as between 
Sept. 30 1934 and Aug. 31 1934: 


GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES 














Proprietary Interests Owned Increase 
by the Untied States 
Decrease 
Sept. 30 1934,Aug. 31 1934 (—) on 
I. Financed Wholly from Govt. Funds— 

Reconstruction Finance Corporation ---_/|2,346,000,000)| 2,346 ,000,000 eat 
Commodity Credit Corporation..-._.-- 81,000,000] 114,000,000}|—33 ,000,000 
Export-Import banks...............-- 13,000 ,000 14,000,000} —1, ,000 
Public Works Administration---------- 206,000,000} 181,000,000] + 25,000,000 

Regional Agricultural Credit Corporations 53,000 ,000 53,000 ,000 in 

Production Credit corporations... -_.---- 110,000,000} 110,000,000 

Other (including crop loans)__.......--- 305,000,000} 317,000,000|—12,000,000 





iE, ED Bho dc anes wean a cence 
Il. Financed Partly from Gott. Funds 
and Partly from FPriwate Funds— 


3,114,000 ,000)3, 

















bo a ee ee 163,000,000} 166,000,000} —3,000,000 

Federal Intermediate Credit banks_...-- 103,000,000} 101,000,000} +-2,000,000 

Federal Farm Mortgage Corporation._..| 196,000,000} 196,000,000 

Banks for Co-operatives.............-.- 112,000,000} 112,000,000 

pg "Dee ee eee 82,000,000 82,000 ,000 

Home Owners’ Loan Corporation... .-- 90,000 ,000 93,000,000} —3,000,000 

Federal Savings & Loan Insurance Corp_-| 101,000,000; 100,000,000) + 1,000,000 

Federa! Savings and Loan associations. _ - 5,000 ,000 3,000,000} +2,000,000 

Federal Deposit Insurance Corporation..| 158,000,000} 150,000,000; +-8,000,000 
TOG) CRO TE cocanccidadbnuds 1,010,000 ,000| 1,003,000 ,000| +-7,000,000 
EE a ee ee 4,124,000 ,000'4, 138,000 .000'—14 000,000 





The following table, showing assets and liabilities of the 
Government agencies as of Sept. 30 1934, classified as to 
agencies and as to the character of the obligations, was also 
issued on Nov. 28 by Secretary Morgenthau: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES, 
AS OF SEPT. 30 1934, COMPILED FROM REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED 


(In Millions of Dollars, Last Six Figures Omitted) 
SUMMARY 
I. Financed Wholly from Government Funds 





Dec. 1 1934 







































































































































































































































































Assets a 
—_— a Lhabiltites and Proprtetary Distribution of U. S. 
Investments Reserve a Interests Interest 
-— - Excess 
Securt- ot of 
U. 8. ttes Guar- | Guar- Assets | Prt | Owned Inter- 
Securt-| Guar- All anteed | anteed Over | vately Capttal Agency 
Loans | Cash ttes anteed | Other | Other | Total by by Total |\Ltabtlt-| Owned | U.S. | Stock |Surplus| Inter- 
by U.S. Go. & 4 Os. ties a ests 
3 $ 3 $ 3 3 $ $ $ 3 t £ 
Reconstruction Finance Corp. ------- 52,591 9 kame or oome 45) 2,646 265 $35 300) 2,345 soset 83505 500 62} 1,783 
Commodity Credit Corp..-..-----.-- 79 * ee inien sone 1 : ee * * 81 aed 81 3 1 77 
Export-Import banks-.-..--.------.-- saws 13 avert a osee ad 13 omen * * 13 chon 13 13 * oonn 
Public Works Administration - .---..-- 202 1 sees ivan base 2 205 anba — ask 205 ayer 205 €304 eo 98 
Regional Agricultural Credit corps- - - - 49 2 * im ont 6 57 onde 4 4 52 iene 52 44 - 8 
Production Credit corporations... -.-- oune 2 3 mene 106 1 112 weve 2 2 110 ubabie 110 110 2 eave 
Other (including crop loans) -......-- 274 20 9 weas a 131 435 snake 130 130 304 or 304| €1,977 * 1,671 
TOO, GIES Ba ncccsccascsese 3,197 49 12 ee 106 187\ 3,553 265 173 439} 3,114 ..--' 3,114) 2,953 62 98 
Il. Financed Partly from Government Funds and Partly from Private Funds 
Assets a 
TAadilittes and Proprietary Dtstribution of U. 8S. 
Investments Reserve a Interests Interest 
Excess 
Securt- Not of 
U. S. ttes Guar- | Guar- Assets | Pri- | Owned Inter- 
Securt-| Guar- All anteed | anteed vately by Captial Agency 
Loans | Cash ttes anteed | Other | Other Total by by Total |Liabilt-| Owned | U.S. | Stock | Surplus) Inter- 
by U.S. Ostet Oils tes a ests 
3 3 3 $ 3 $ 3 3 3 < 3 $ 
Federal Land banks. -...---.--.-.-.-.-. 1,869 28 66 29 none 125) 2,119 ----| 1,858} 1,85° 261 98 162 117 50 5 
Federal Intermediate Credit banks... 191 18 74 wunel ouen 4 289 re 186 186 102 news 102 70 32 saee 
Federal Farm Mortgage Corporation. - 516 18 er oneem 429 5 969 731 42 773 196 — 196 200 3 weed 
Banks for Co-operatives.......--.-- 23 10 77 oun 1 s 113 neues * * 113) f 1 111 110 1 vse 
TOES 3.008 DOREE. ...ccncscsncecase 86 4 2 13 oases * 108 ene 4 4 103 g21 82 81 * ocean 
Home Owner's Loan Corporation -...| 1,792 163 bitte — sess 23) 1,980) ¢c1,245 d644| 1,889 90 ines 90 200 8 100 
Federal Savings & Loan Insur. Corp-.. gwtn * neue 99 wate 1 101 omme ee von 101 eon 101 100 = ° 
Federal Savings & Loan associations -. onan eral omen wii sowe 4 4, «--- eee Senn — osen 4 4) «--- ---- 
Federal Deposit Insurance Corp-.---- — 59 265 miei ee 3 328 pie 1 327 169 157 150 cone 7 
Total, Group II..-....----.---- 4,479 304 486 143 431 169} 6,014) 1,976) 2,737) 4,713) 1,300 290} 1,009) 1,033 74 98 
CE Wis beeen asonsaced 7,677 353 499 143 537 357| 9,567! 2,242! 2,910! 5,153' 4,414 290! 4,123' 3,986 137 om ce 
DETAILS 
Financed Wholly from Government Funds Financed Partly from Government Funds and Partly from Private Funds 
Recon- Public ;Regton'l Federal Banks Feat Federal 
struc- | Com- Works | Agrt- | Pro- Inter- |Federal| for Home | Saos. |Federal|Deposts 
tton | moddty |Ezrport-| Ad- |cultural|ductton| Other| Total | Fed’i |\medtate| Farm | Co- |Home|Owners|@ L'n|Savings| Insur- | Total 
Finance| Credit | Import | mints- | Credit | Credtt Land | Credit | Mige. | oper- | Loan | Loan | Ins. |& Loan| ance 
Corp. | Corp. | Banks | tratton| Corps. | Corps. Banks| Banks | Corp. | atives |Banks| Corp. | Corp.| Assns.| Corp. 
Assets— g $ $ % 3 3 3 3 3 3 3 $3 3 $ 3 g z 5 7 
CO ee ee $597 — ae mal aces ee een i ee — eoueh aude “adie ee eee — anne ann 
Is sn nh.is cena ins shea akin eas 343 sven wien 108 sa anne 37 . ore annie idan) gia wea Ee. ee ee a ee 
Insurance companies-----_- 56 maple sae sake ae Pes Sere er meer a eee eee Pee ee — anual snow 
Ce GG cetsncsaces * ener etna once ee Pee eee * imien ichariaten Le Bee eee Se Sake ems nebel aes 
Building & loan associations 28 sabes — ae Saas ere Teer 7 numa aout — eee SS agén —, 86 
Livestock Credit corpora’ns 1 omen ane wow’ aiciinbes osvel sans Mm nea sacle Jt suinl seen sene aune main ouesl seme 
Mortgage Loan companies. 177 oie eee ar weed ee ro oo io wien es ee Sita aie re cone * 
Agricultural Credit corp’s-- 5 wip ide ee — ee case wank acon Same a Tee mere catia <see waite end —r 
Mortgage loans__._.--...--. ae nw ee a sen enue 89 89] 1,869 waa GE déeseck cceey SRE wens anc onsuy &1IS 
Crop, livestock & commodity 
SE ueateutnwisocnsenun taints $79 “dee Said 49 oe ae IS csas 181 * Se ee ae ae wine «adel 181 
Co-operative associations __ preen gant dave pee antes es, seval- eee aeowe 9 inhi . wcox ae — ene 33 
States, Territories, &c_...- 298 onan shee 93 anne ee ae Coat mesa auea ee ae err ion cone ee) 
Joint Stock Land banks-_--_. 7 el wwae ‘aiata mae i ae * oe een wean aska Seta aves mela mara are ouncl Senn 
Federal Land banks..-.-_..- 116 ane amid ane pa AES Pee co anata sivtmll enGan wean aes Beet aaa PP eh a 
eek tuitdbbesnddaawaad 166 wee ees bee tesa weak 146 ee Peeee ined. sand cows. ittanh) anak ee ae ee 
POON Fe cnduncecawen 1,798 79 ney 202 49 on 274) 2,404) 1,869 191 516 23 ae weed anos) Sate 
Preferred stock, capital notes 
and debentures: 
Banks and trust companies - 792 ee onan ake ‘mii oe eee i stints pe ee ee eee tee eee er er 
Insurance companies. -_---- * inte nines es ot aah waa © ame mnie ee es eo Cae ee slide ee 
Cash: 
With U. 8. Treasury._....- 1 * 13 1 jenn 11 ae ee — 18 8 1 163} * we 59 251 
Op hand and in banks----_- 7 inal tome ieee * 9 28 18 a 2 3 * ecne ar waar 53 
[Sa rN aa celal paeme >! * Soe 2 . oer ees ead eres! eee Lou aaee ae ctnal see 
In trust funds...........- reeee ancisiox wate ees aes 1 5 "Sgr se ae Ss ees Gees sane § atacsboe sone cnc ames 
lnvestments: 
U. 8. Securities. .......... aie wae maar poeta * 3 9 12 66 74 hae 77 2 ee ar ery 265} 486 
Obligations guar. by U. S.: 
Fed’l Farm Mtge. Corp.- nails aabad aw ree A ee oo Pee 29 dina oe ee | ee Kt “a iacel ance 29 
Home Owners’ L’n Corp. a sneha ee qui apie a Epes ee. Ae sinus thank ween 13 sacl 99 aeskin wen 113 
Federal Land Bank bonds--. kice ann eae woes cate. , ee. Se <cuun pees Ce  asenk asad cma “ewe ima aa 429 
Intermed. Credit Bk. securs. noite ania nate sate ers 4 CR et eae voles ane are Saenk! sane pe BEE. 1 
Prod. Credit assns., cl. A stk Sawa =dee coma aed nia tee Tl.  wmas ee shape cite” “seek enon ee aS. ae eS Bre * 
Accts. rec. (tax advs., &c.)- ont * Sis tiks ntus * * 9 10 13 3 - * ee Ot, . eS Bees woe 21 
Accrued int. receivable--__- 42 1 iwi ie seme! 4 * * 49 26 1 gS 6° ° 17 ohm 2 54 
Other repayable assets-_--__ 2 eateesl — aw: ee aman * fade eel “sewed ames See. ee a wneal Cae 
Real est. & business prop'ty 2 ° ° 19 20 4 * * * Me ccdun “amie * 7 
Real] estate held for sale-_-___ Séee kaa Ged 1 * a 2 4 78 oe A eS eaare Mees § cas eee ee: a 73 
CE Bri cncaccctnun< seve * + nical * 99 100 2 * ail * aA Gass 4 * 7 
Total assets...........- 2,646 81 13 205 57 112 435) 3,553] 2,119 289 969 113 108} 1,980 101 4 328) 6,014 
TAabilittes— 
Bonds, notes and debentures: 
Obligations guar. by U. S_. 245 ween aces eae oe SS a eee _/* eee pare ne re ae | a em anal ee 
All other--_--....-....-.- a a ee) (eee ere eee 97 97} 1,645 ee ee eee ae ee eee ae 
Accrued interest: 
Guaranteed by U. S__..-.- 19 sian ae oes aoe Pee Bikes hina tee aa Oe coat io , ae bat = aes 24 
pO eae * wae ten ‘eat Pea! * * * 23 1 pian Dae | Sams: ee ee eaea sine 24 
Other liab. (inci. trust accts.) - 34 nes aapints 4 1 23 64 183 3 42 3 )) i dies * 244 
Reserves: 
Legal reserves............ cans Wats ceaaee one ae. Ae ee nd 4 ers Ae eee * See ee a Bethe PEAS. 4 
Reserve for uncollec. items. ae mae dees pet pees SS aera * * 3 nites cau Seeel seen ee pen’ ee 6 
SE sacehecunceereccene ee * meee + 9 a. oe fan ah, eer * BEEN ee. ere Pay * * 
Total labilities......... 300 * * eae 4 2 130 439) 1,858 186 773) *  T,.008) cease ance 1) 4,713 
Excess of assets over liabilities, 
exclusive of inter-agency 
cI Te Re 2,345 81 13 205 52 110 304] 3,114 261 102 196 113 103 90 101 4 327} 1,300 
Privately owned interests_.__ mane ecesed ‘iveiiae eee Sara geek ceee “sees 98 ‘tee Katee 1 g21 oh wens ee 169 290 
U. 8. Govt. interests.......- 2,345 81 13 205 52 110 304) 3,114 162 102 196 111 82 90 101 4 157} 1,009 
Distribution of Govt. interests: 
Capital stock......--....- 500 3 13] 6304 44 110} ¢€1,977| 2,953} 117 70 200} 110 81 200} 100 4 150] 1,033 
a SA eee 62 1 * ages * * * 62 50 32 3 1 * 8} * ae la 74 
Inter-agency interests (net)} 1,783 77 ewes 98 8 inet STE 98 5 eee ce eee ee ae 100) * nae 7 98 
ce eee 2,345 81 13 205 52 110 304| 3,114 162 102 196 111 82 90 101 4 157' 1,009 
@ Exclusive of inter-agency assets and liabilities (except bond investments). 0 Includes $792,970,517 preferred stock in banks and insurance companies. ¢ Fxclusive 


of $16,672 accrued interest guaranteed by United States for which an equal amount of cash has been deposited with the Treasury to cover payment. 
4%|bonds which were exchangeabie until Oct. 27 1934 for 3% bonds guaranteed by United States. 
g Includes $802,890 proportionate share of earned surplus. 


* Less than $1,000,000. (Amounts shown in bondface represent deductions.) 


e Non-stock. 


d Includes $629,556,175 
JS Includes $22,441 proportionate share of earned surplus. 
h Represents 4% bonds which were exchangeable until Oct. 31 1934 for 3% bonds guaranteed by United States. 
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Post Office Department Announces Resumption of 
Direct Exchange of Money Orders Between United 


States and Countries of the Levant Under French 
Mandate 


The following announcement was issued Nov. 9 by the 
Post Office Department at New York: 


Acting Postmaster Albert Goldman announces that beginning Nov. 15 
1934 the direct exchange of money orders between the United States and 
the countries of the Levant under French mandate, which was discontinued 
in April 1933, will be resumed. On and after that date, therefore, post- 
masters at all international money order offices will accept the applications 
of intending remitters for money orders payable in Syria, Lebanon, Latakia, 
and Djebel Druze, and will draw them as “French Levant” orders. 


<<. 
a atl 





Government Obligations Held By National Banks 
Under date of Oct. 17 Bank Call Totaled $5,877,- 
926,000—Additional Obligations Guaranteed By 
U. S. Bring Total Up to $6,548,474,000—Increase 
of $544,822,000 Over June 30 Figures 

A total of $5,877 ,926,000 in direct obligations of the Gov- 
ernment were held by National banks on Oct. 17—the date 
of the last bank call. The figures were made public on 

Noy. 28 by Comptroller of the Currency J. F. T. O’Connor, 

who said: 

In addition, the National banks reported holdings of $516,837,000 in 


obligations guaranteed by the United States as to principal and interest, 


and $153,711,000 of obligations guaranteed by the United States as to 
interest only. 


This combined total of $6,549,474,000 is $544,822,000 greater than hte 
comparable figure for the June 30 1934, call. 
Comptroller O’Connor issued the following statement 


showing the holdings of Government securities by National 
banks: 


1. Direct obligations of the United States Government: 





(a) First Liberty loan 344% bonds, 1932-47____.__.---- $52,527 ,000 
(b) Other Liberty loan bonds............-.--- ee 435,549,000 
eg a a ae 2,148,403 ,000 
Ct) Se: i On ota cdecavenseneuson’ xcwtnknne 627 ,991,000 
Si 55 a ode ck dee ckaiien duemaeecnacus 2,008 ,450,000 
(f) Certificates of indebtedness_-......-.-.----.------ 227 ,729 ,000 
Se ME Aiea bekdrnensne dan denwebwn wow es 377 ,277 ,000 

i heed uw ae tigid a ead E dnnaireg ies $5,877 ,926,000 


2. Obligations guaranteed by the United States Government as to 
interest and principal: 





(a) @Reconstruction Finance Corporation. --........-..-- $184,612,000 
(b) Federal Farm Mortgage Corporation. ........_...--. 144,497 ,000 
(c) Home Owners Loan Corporation —__.__....-..----.-- 187,728,000 

FI a sah a Nei ie ett Si cb daca mn ad wi $516,837 ,000 


3. Obligations guaranteed by the United States Government as to interest 
only: 








(a)4 Home Owners Loan Corporation - --.......--------- $153,711,000 
5 ae ee ee er $153,711,000 
NE OU bin ca dowieadcanndetedeanabaten $6 548,474,000 





Treasury Operations Under Present Administration 
Cut Average Interest Rate on Government Debt to 
3.02% Compared with 3.39% on March 1 1933— 
Statistics Those of C. J. Devine & Co. 


As a result of the financing operations undertaken by the 
Treasury Department, including both refunding operations 
and the raising of additional funds for Government use, the 
average annual rate of interest on the interest-bearing debt 
of the Government was reduced to the low level of 3.02% 
as of Nov. 15 1934, as compared with an average rate of 
3.39% on the total interest-bearing debt outstanding as of 
Feb. 28 1933, just prior to the inauguration of President 
Roosevelt. These figures are revealed in a study of Treasury 
operations under the present Administration made by C. J. 
Devine & Co., Inc., specialists in United States Government 
securities. Regarding the study it is stated: 


The study shows that during the 2044 months from Feb. 28 1933 to 
Nov. 15 1934, the Treasury Department issued a total of $11,703,236,000 
of new securities of all types, on which the average interest rate was 2.51%. 
Of the proceeds, $5,741,442,000 was used to provide for the Treasury's 
refunding operations and other securities maturing during the same period. 
The average interest rate on all securities called or refunded during the period 
was 3.33%. Such refunding consequently resulted in a substantial saving 
of interest charges on the larger debt. 

The figures further reveal that the interest-bearing debt of the Govern- 
ment increased from $20,584,310,000 as of Feb. 28 1933, on which amount 
the average annual rate of interest was 3.39%, to $26,546,104,000 on 
Nov. 15 1934, on which the average interest rate is now 3.02%. The debt 
increased $5,961,794,000 during the period, or approximately $291 ,000,000 
monthly. 

It is further pointed out that the annual interest charges on the debt 

outstanding as of Feb. 28 1933, aggregated $698,577,000, whereas the 
annual interest charges on the larger total of Nov. 15 1934 aggregated 
$801,530.000, an increase of $102,953,000 in the Government's annual 
interest charge. Thus, while the Government debt increased about 29% 
during the period, the total annual interest charges, because of the lower 
interest rates, increased only 14.7% during the same period. 
@ The firm further points out that the average maturity of all new issues 
put out during the current Administration was over 61 months as of Nov. 
151934, whereas the average maturity of all securities retired during the 
same period was less than 37 months, as of Feb. 15 1933. 

The Government has called an additional $1,800,000,000 of Fourth 
Liberty Loan 44%% bonds for retirement on April 15 1935. No details 
have been issued thus far as to the interest rate to be paid on the new 
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securities to be issued to provide for this operation, but it appears certain 

that the rate will result in a further reduction in the average interest rate 

on the total Government debt, and will bring it below the current 3.02%. 
a en 


Receipts of Hoarded Gold During Week of Nov. 21, 
$838,403—-$63,733 Coin and $774,670 Certificates 
Figures issued by the Treasury Department on Nov. 26 

indicate that gold coin and certificates amounting to $838,403 

was received during the week of Nov. 21 by the Federal 

Reserve banks and the Treasurer’s office. Total receipts 

since Dec. 28 1933, the date of the issuance of the order 

requiring all gold to be returned to the Treasury, and up 
to Nov. 21, amount to $108,902,794.80. The figures show 

that of the amount received during the week ended Nov. 21, 








$63,733 was gold coin and $774,670 gold certificates. The 
total receipts are shown as follows: 
Gold Gold 
Coin Certificates 
Received by Federal Reserve Banks 
Df” Ee ee $63,733.00 $753,970.00 
SURI VOU PORTE oc Gees dcdcanunsnesatdane 29,388 ,489.80 76,557 ,800.00 





Total to Nov. 21 1934 $29,452,222 80 


Received by Treasurer's Office 
Week ended Nov. 21 


$77,311,770.00 











ebb SSG SeeCSEESeWeAel babcéomeweninnnen $20,700.00 
SE ne ee 257,302.00 1,860,800.00 
SEE OO IGE BA ROO densa inde ceened $257,302.00 $1,881,500.00 





Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


——_$———— 
Silver Transferred to United States Under Nationaliza- 

tion Order—261,870 Fine Ounces During Week 

of Nov. 23 

During the week of Nov. 23 a total of 261,870 fine ounces 

of silver were transferred to the United States under the 
Executive Order of Aug. 9 nationalizing the metal. A 
statement issued Nov. 26 by the Treasury Department 
showed that receipts since the order was issued and up to 
Nov. 23 total 109,489,510 fine ounces. The order of Aug. 9 
was given in our issue of Aug. 11, page 858. The statement 
of the Treasury of Nov. 26 shows that the silver was re- 
ceived at the various mints and assay offices during the 
week of Nov. 23 as follows: 








Fine Ounces Fine Ounces 
PRRs 6 64 ccocsucswancsss iP Bh ne 408 
New York Pk | Ee eae ee 
PP ED cciktetacianncess annana 
ee eee 2,100 Total for week ended Nov. 23_.261,870 


Following are the weekly receipts since the order of 
Aug. 9 was issued: 


Fine Ounces | 





Week Ended— Fine Ounces 

bite e os cuaeiel 33,465,091 | Oct. 19 1934.............. 1,044,127 
-- 26,088,019 Oct. 26 746, 

- 12,301,731; Nov. 2 7,157,273 

4,144,157| Nov. 9 1 3,665,239 

-- 3,984,363; Nov. 16 1934... 36,191 

aie ivah bck lida da 8,435,920 | Nov. 23 1934 261,870 

a eek eines deta potens 2,550,303 
SE EO ae 2,474,809 2 
Fit hhnoweekead 2,883,948| Total..................-109,489,510 
—— 





Philadelphia Mint Turns Out Record Number of Coins 
The Philadelphia mint turned out 3,506,547 coins, a 

record number on Nov. 28, According to Associated Press 

advices (Nov. 28) from Washington, which also stated: 


They were worth more than $165,000. Coinage in the entire year of 
1933, exclusive of gold, came only to $1,101,225. The record coinage in- 
cluded 335,605 quarters; 392,599 dimes; 353,308 nickels, and 2,425,035 
one-cent pieces. 


In recent months the Treasury has had an unusual demand for small 


change. It is attributed by officials in large part to an increase in retail 
business. 


During the month of October it was recently announced, 
the Philadelphia Mint turned out 48,503,179 coins, the 
heaviest monthly output in many years, due largely to the 
great demand for 1-cent pieces. 

_——— 
Treasury Purchases of Silver Totaled 443,531.45 
Fine Ounces During Week of Nov. 23 

According to figures issued Nov. 26 by the Treasury 
Department, 443,531.45 fine ounces of silver were received 
by the various United States mints during the week ended 
Nov. 23 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23 
1933, page 4440, authorized the Department to buy at 
least 24,000,000 ounces annually. Since the proclamation 
was issued the purchases have totaled 18,468,000, it was 
indicated by the figures issued Nov. 26. Of the amount 


purchased during the week of Nov. 23, 148,252.25 fine 
ounces were received at the Philadelphia Mint, 293,469.20 
fine ounces at the San Francisco Mint and 1,810 fine ounces 
During the previous week ended 
1,025,954.51 fine 
The total receipts by the mints since the issuance 


at the mint at Denver. 
Nov. 16 the Department purchased 
ounces. 
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of the proclamation follow (we omit the 
of the ounce): 











Week Ended— Ounces Week Ended— Ounces 
Jan. 5 | roy 
Jan. 
Jan. 477 
Jan. 2 94,921 
Feb. 117,554 
Feb. 375,995 
Feb. 232,630 . 
Feb 322,627 > 
Mar 271,800 " 
Mar 126,604 > 376 
Mar 832,808 . ’ 
Mar ot ok, ar 264,307 
Mar PE hl er 353,004 
Apr. J. 3 SS ee 103,041 
Apr fu 3. aaa 1,054,287 
Apr (CP: -e-— —See 620.638 
Apr 436, Os Descccecssnnsnscsecese 609,475 
May cf lb ee TT 712,206 
May oe, 268,900 
May BEML EEE + Bawcsadeevessaoussens 826,342 
May STs Pawns eaesdaccdcoswse 359,428 
June SOG OL4 | NOV. 16. occcescccvscesesess 1,025,955 
June SPREE IO, BOctincscsanpsessscosn ‘Sees 
June 206,796 

* Corrected figure 

a 


Purchases of World Gold by United States Government 
Reported as Over Billion Dollars Since February 


In United Press advices from Washington, Nov. 25, it was 
stated that purchases of world gold by the Government since 
the dollar was devalued Feb. 1 crossed the $1,000,000,000 
mark on Noy. 23, carrying American monetary stocks of 
gold to a record peak of $8,076,167,135. The advices added: 


The total increase of the value of the gold holdings, figured at the new 
price of $35 per ounce, amounted to $1,657 ,903,209. About $1,000,000,000 
was estimated to represent foreign purchases and the remainder from Ameri- 
can mines and from hoarding. 

Approximately $7,000,000 worth of gold was purchased in the world 
markets in the last two weeks, when .foreign gold standard nations were 
forced to sell the metal in an effort to protect their currencies from deprecia- 


tion. 
a 


Silver Shipment from New Jersey to Canadian Com- 
modity Exchange at Montreal—740,000 Ounces 
Shipped by American Metal Co. 


A shipment of approximately 740,000 ounces of silver 
from Chrome, N. J., arrived at Montreal on Nov. 29. Re- 
ported as the largest individual shipment of silver ever to 
reach Montreal, it is stated that it was designed to fill 
December silver deliveries on the Canadian Commodity 
Exchange. It was shipped by the American Metal Co., and 
Was consigned to two companies licensed by the Exchange 
as official warehouses. Associated Press advices from 
Montreal on Nov. 29 also said: 


December silver was laid at 54.30 cents an ounce when trading opened 
to-day. The silver was forwarded to Montreal to fill December deliveries 
on contracts already made in silver on the exchange. The final calendar 
month of the year is the first delivery month for the exchange. 

To date 526 contracts have been made in the December future, repre- 
senting 5,260,000 ounces. While it is impossible to calculate the per- 
centages of contracts on which delivery is contemplated it is expected that 
transferable notices will be issued for about 200 contracts. The first trans- 
ferable notice, or ‘‘T. N.’s,’’ as they are called, will be issued on Friday 
for delivery on Monday. 
wa To-day’s receipts of silver will bring the total in licensed vaults of the 
exchange to 2,214,853 ounces. Other silver has arrived in Montreal for 
storage, but its total will not be known until such time as it is placed in 
licensed vaults in contemplation of deliveries against futures contracts. 

Of the silver sent to Montreal to-day by the American Metal Company 
some of it originated in London and some from Mexico. The Company 
had some of it refined and stamped with brands acceptable as good delivery 
on the Montreal, exchange. 


- 
<—- 





President Roosevelt Says Next Congress Will Consider 
Old Age Pensions and Unemployment Insurance— 
Letter Read at Conference of Mayors Includes 
Housing, Public Works and Relief on Legislative 
Program—Mayor La Guardia’s Proposal 

Among the subjects which will be considered at the next 
session of Congress are unemployment relief, public works, 
unemployment insurance, old age pensions and housing, 

President Roosevelt said in a letter read before the United 

States Conference of Mayors in session in Chicago on Nov. 

22. “I cannot say,” the President added, “what final action 

Congress will take with reference to these subjects, but I 

assure you the Federal Government is anxious to work ef- 

fectively and co-operatively on all of these common prob- 
lems. It is through teamwork of all Governmental units 
that victory may be attained.” ‘The President’s letter was 
read to the Conference by Mayor La Guardia of New York. 

The heads of more than 100 municipalities attended the 

meeting, where they also heard Mayor Walmsley of New 

Orleans, President of the Conference, urge the immediate 

reorganization of city tax systems. 

The President’s letter is given below: 


The White House, Washington, 
Nov. 13, 1934. 


My Dear Sirs: 


I am glad to have this opportunity to extend my greetings to the United 
States Conference of Mayors, and through your organization to thank the 
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Mayors of the various cities of this country for the help and support the 
cities have given the national administration in carrying out its program 
for national recovery. 

During the past year I have conferred, from time to time, with the of- 
ficial committees of the conference in an attempt to appraise and consider 
those problems which mutually confront our several levels of Government. 
Through this contact with the representatives of our larger urban areas, it 
has been possible to iecure a first-hand picture of conditiono existing in 
and facing municipal governments. This fine co-operation has enabled the 
Federal Government to develop national policies and programs which have 
taken local needs into consideration. 

Our efforts along the road of economic recovery have been productive 
of substantial results. It is undoubtedly true that the coming session of 
Congress will give further attention to proposals nivolving unemployment 
relief, public works, unemployment insurance, old age pensions and housing, 
all of which vitally affect the city governments. I cannot say what final 
action Congress will take with reference to these subjects, but I assure you 
the Federal Government is anxious to work effectively and co-operatively 
on all of these common problems. 

It is through teamwork of all governmental units that victory may be 
attained. 

I wish you all success in your discussions and regret that I cannot per- 
sonally meet with you. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The Executive Committee, 
United States Conference of Mayors, 
Chicago, Ill. 


At the Conference of Mayors, on Nov. 22, more than 200 
of those present, it is stated, ratified the demand of Mayor 
La Guardia that the Federal Government provide loans to 
cities at one-eighth of 1%. According to United Press ac- 
counts from Chicago on that date, Mayor La Guardia said 
municipal credit has been shattered by the high interest 
demands and attacks of “our country’s great financiers.” 
From the same accounts we quote: 


The plan of the New York Mayor, which will be submitted to Congress 
in January, contemplates: 

1. A large Federal public works program divided into (a) self-liquidating 
projects such as housing, (b) necessary public works, and (c) projects 
which would not otherwise be undertaken. 

2. The reduction of interest rates on municipal borrowings to one-eighth 
of 1%. 

3. Simultaneous convening of all State Legislatures to enact constitutional 
amendments giving Congress power to fix uniform interest rates. 

4. Empowering cities to borrow annually one-tenth of their total bonded 
indebtedness for refunding purposes, at one-eighth of 1%. 

Mayor La Guardia, explaining that nearly one-third of New York City’s 
$620,000,000 budget goes for debt amortization, said any amount of public 
works funds Congress might appropriate would be useless if cities were 
forced to pay 4% interest. 

“But if we can put this plan across, most of our troubles will be over,” 
he said. 

Mayor Daniel W. Hoan of Milwaukee asked Mayor La Guardia why he 
bothered with one-eighth of 1% interest. 

“Well,” answered Mayor La Guardia slowly, “that would pay the cost of 
administration and remove all criticism that this was inflation.” 


A further reference to the Conference will be found in 
another item in this issue. 


—_— 


Conference of Mayors Adopts Resolution Urging 
Large-Scale Federal Public Works Program as 
Aid to Recovery—H. L. Hopkins Defends Relief 
Expenditures at Convention 

The United States Conference of Mayors, meeting in 
Chicago on Nov. 24, adopted a resolution urging a large-scale 
public works program as “the best stimulus to recovery.” 
The resolution suggested that Congress advance funds to 
cities at low interest rates to finance city building plans. 
The Convention also demanded an adequate work-relief fund 
and reported that much work could be done in housing, slum 
clearance, schools and other public buildings and street and 
grade crossings. 

Harry L. Hopkins, Federal Emergency Relief Adminis- 
trator, addressing the Conference, on Nov. 23, answered 
charges of waste in the distribution of relief funds by 
stating that the average costs of the Federal Emergency 
Relief Administration were 714%, as compared with from 
30% to 40% for private relief agencies. Mr. Hopkins said 
that the best method of furnishing relief was by providing 
work, and added that there is no reason for continuing relief 
as such any longer than is necessary. Further portions of 
his address were given as follows in Associated Press Chi- 
cago advices of Nov. 23: 

Criticizing ‘‘petty politics” in relief programs, he condemned “totally 
inaccurate charges of wasteful administration” in his speech at a dinner 
to-night. 

“The facts are known,”’ he said. “Our office and every State office and 
every local office has a complete record of every administrative cost. 

“Since I became Federal Relief Administrator, and under the direction 
of the FERA, some $2,000,000,000 has been expended, of which 714% has 
been spent for administration. 

“It should be stated that well organized private agencies in America 
spend from 30% to 40% of their funds for administration and services to 
families. From my long acquaintance with those agencies I am convinced 
that the money they spend for these services are funds well spent.”’ 

Ample evidence is in the files of his office, he said, to show that a ‘‘dollar 


spent for competent investigators has often resulted in the saving of $10 of 
the taxpayers’ money.” 
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The Conference of Mayors ended its meeting in Chicago on 
Nov. 24. An Associated Press dispatch of that date de- 
scribed the resolutions adopted and other action taken, in 
part, as follows: 

“Funds for such a public works program,’’ the resolution said, “‘can be 


provided by the Federal Government on the credit of cities, in addition to 
the public works constructed under such an agreement. The interest must 
be nominal. 

“‘We urge very serious consideration by the Federal Administration and 
necessary legislation and approval by Congress to this end. 

“‘We are prepared to submit to Congress a plan whereby funds can be 
advanced to municipalities for public works according to accepted and sound 
practices at a rate of interest not to exceed one-eighth of 1% without dis- 
turbing the credit of either the Federal Government or the municipalities.” 

Other resolutions approved the principle of unemployment insurance and 
attacked the price-fixing policies of the National Recovery Administration. 

Mayor Daniel W. Hoan of Milwaukee was elected President of the Con- 
ference, succeeding T. Semmes Walmsley of New Orleans, who was named 
Honorary President. Mayor F. H. La Guardia of New York was elected 
Vice-President. 

The following Mayors were elected to serve on the Executive Committee 
of the Conference with Messrs. Hoan, Walmsley and La Guardia: Angelo 
Rossi of San Francisco, Howard Jackson of Baltimore, Frederick Mansfield 
of Boston, and Oscar Holcombe of Houston. 

The Mayors adopted another resolution stating that ‘“‘whereas President 
Roosevelt’s program apparently includes public works, housing, unemploy- 
ment relief, unemployment insurance and old age pensions,”’ the Conference 
“give full expression of thorough appreciation to the President’s gratifying 
and encouraging message and for the Federal Administration’s sympathetic 
co-operation in the mutual economic and social problems now confronting 
the American people.’”’ 

Another item in this issue contains the letter of President 
Roosevelt, read at the Conference, and Mayor La Guardia’s 


proposal for Federal loans. 
to 


President Roosevelt to Seek Balanced Budget for 
Ordinary Expenditures in 1935—Will Oppose 
Bonus—Discusses Legislative Plans with Govern- 
ment Officials in Series of Conferences at Warm 
Springs, Ga.—Business Leaders and Bankers 
Report Recovery Progress 

President Roosevelt seeks to attain a balanced budget for 
normal Governmental expenditures and to formulate a 
“reasonably conservative” relief program in the fiscal year 
beginning July 1 1935, it was indicated on Nov. 26 by 
legislative advisers who consulted him at his temporary 
residence in Warm Springs, Ga., where he arrived Nov. 18 
and planned to remain until Dec. 5. Since his arrival in 
Warm Springs the President has held a series of conferences 
with many Administration officials, as well as with bankers 
and business men. Dr. Rexford G. Tugwell, Under-Secretary 
of Agriculture, spent several days with Mr. Roosevelt in 
Warm Springs. 

Those who talked with the President on Nov. 26 said that 
he plans little change in the present tax structure, and 
intends to show firm opposition to the immediate payment of 
the veterans’ bonus. Among those who discussed with the 
President such subjects as the budget and other legislative 
problems, including unemployment insurance, were Senators 
Robinson of Arkansas, Democratic floor leader, and Senator 
Harrison of Mississippi, Chairman of the Senate Finance 
Committee. Rudolph S. Hecht of New Orleans, President of 
the American Bankers’ Association, also visited Mr. Roose- 
velt on Nov. 26. 

Some uncertainty as to the President’s exact attitude 
regarding the bonus was created on Nov. 28 when Senator 
Harrison predicted that a bonus compromise which would 
provide for cash payment only to needy veterans would be 
passed by the next Congress. He said that if this compro- 
mise was rejected, Congress would probably sustain Presi- 
dent Roosevelt on a veto of immediate payment of all 
certificates. 

The remarks of Senators Robinson and Harrison were 
given in part as follows in a dispatch from Warm Springs 
Nov. 26 to the New York “Herald Tribune’”’: 


Senator Harrison left for Washington immediately after the conference 
to begin consultation with members of his committee in preparation for the 
drafting of the unemployment insurance and other measures. He expressed 
hope that the Congressional session would be short, a hope not fully shared 
by Senator Robinson, who ventured no prediction, saying merely that ‘‘we 
will stay in session until we get through.”’ 

They were in full agreement, however, in seeing no immediate likelihood 
of material changes in the tax structure, holding it was better to confine 
revenue legislation to a continuance of most if not all of the expiring nuis- 
ance taxes than to attempt a new program. They were somewhat non- 
commital as to details, preferring to wait until they could know more 
definitely what the Administration’s expenditures are to be. 

Both Senators recognized the complexity of the task of formulating the 
unemployment insurance legislation, which the floor leader was inclined to 
put in the category of relief legislation, although limiting the benefits to 
contributors. While no details of the insurance plan were disclosed, the 
impression was gained from Senator Robinson’s remarks that in its present 
preliminary stage it was not expected to require heavy Federal expenditures. 

Senator Robinson Issues Statement. 

Senator Robinson remained overnight at the President’s request for 
another conference to-morrow, presumably to go into the program of relief 
legislation in more detail than was possible to-day. After the conference 
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this afternoon, Senator Robinson issued a brief informal statement, saying 
in part. 

“It is believed that expenditures for normal government purposes will be 
kept well within the income. It is not possible yet to decide what further 
arrangements may be necessary as to further employment and relief legisla- 
tion. 

‘“‘The bonus was not discussed in any detail. Mention of the subject was 
made but no conclusion was reached. There was nothing to indicate any 
plans for financing the bonus, nor do I know of any plans that are in 
contemplation.”’ 


Edsel Ford, automobile manufacturer, had dinner with 
the President Nov. 24, and later told newspaper men that 
he was in sympathy with Mr. Roosevelt’s plans for the 
development of cheap hydroelectric power. Another visitor 
on the same day was Eugene R. Black, Governor of the 
Federal Reserve Bank of Atlanta, who was said to be 
optimistic regarding the business outlook. Mr. Ford’s 
remarks were reported in part as follows in a dispatch from 
Warm Springs to the New York ‘‘Times” Nov. 24: 


‘‘We are very hopeful and optimistic about business conditions,” Mr. 
Ford said in the interview. ‘It is certainly true in our industry and I hear 
favorable reports from all over the country. In stepping up our production 
to 1,000,000 cars in 1935 we are confident we have come out of the trough 
and are headed for sustained recovery."’ 

He said that 725,000 Fords had been produced this year, of which about 
625,000 were for the domestic trade and the remainder for export. 

‘‘We have under way about $20,000,000 in new construction,” he went 
on. ‘‘Contracts for $12,000,000 of work already have been let for new 
equipment, steels, plant, machinery and so forth.” 

Mr. Ford said that he heartily endorsed the President’s work toward a 
goal of cheaper power rates, pointing out that the Ford Co. had worked 
for the same result. 

“Cheap power will be a great boon to industry,’ he said. ‘‘We favor 
hydroelectric development, and I am glad to see Muscle Shoals working."’ 

Doubts Trouble with Labor 

The interviewers reverted to the code question to ask Mr. Ford if he 
anticipated any renewal of labor troubles in the automobile industry when 
the code expired in February. 

‘On the contrary.’’ he replied, ‘‘everything appears very peaceful in 
Detroit. I anticipate no trouble.”’ 

President Roosevelt on Nov. 20 conferred with the Gover- 
nors of the Southeastern States, and it was later announced 
that plans were formulated for closer co-operation between 
Federal and State Administrations. United Press advices 
from Warm Springs Nov. 20 noted the President’s callers 
on that date as follows: 

Those in the conference were Governors Dave Sholtz, Florida; Eugene 
Talmadge, Georgeia; I. C. Blackwood, South Carolina; Governors-elect 
Bibb Graves, Alabama; Olin Johnston, South Carolina, and Lieut.-Gov. 
A. H. Graham, North Carolina. 

Mr. Sholtz and Mr. Graves remained over night at Warm Springs in order 
to confer with the President to-morrow. 

Governor Sholtz also had visited Mr. Roosevelt earlier. He said that 
economic conditions in Florida were showing a marked improvement due 
mainly to efforts of the National Administration. 

Governor Sholtz extended to the President an invitation to visit Florida 
this winter as he has done twice in the past two years, going each time to 
Jacksonville to board the yacht Nourmahal and terminating the cruise at 
Miami. 

Another Warm Springs caller was State Senator Nelson Cheney of Erie 
County, New York, ranking member of the legislative banking committee 
of his State. 


The President on Nov. 21 announced his approval of a 
project by the National Committee for the Birthday Ball 
for the President to repeat a series of nation-wide benefit 
balls which last January raised a net fund of $1,033,061.08 
for additional funds to combat infantile paralysis. The balls 
will be held next Jan. 30 on the President’s fifty-third 
birthday. 


- 
—" 


President Roosevelt at Georgia Warm Springs Foun- 
dation Dedicates New Buildings On Thanksgiving 
Day—Declares Aim Must Ever Be to Maintain 
Right Way of Giving Help 

The dedication of several new buildings at the Georgia 
Warm Springs Foundation featured President Roosevelt’s 
Thanksgiving Day program there. The President, in addi- 
tion, presided at the annual meeting (on Nov. 29) of the 
Board of Trustees of the Foundation, and likewise pre- 
sided at the Thanksgiving Day Celebration at the sanitarium 
he established at Warm Springs for infantile paralysis pa- 
tients. Regarding the exercises incident to the dedication 
of the new buildings, we quote the following from a Warm 
Springs despatch to the New York ‘Times,” Nov. 29: 

The dedication exercises, which were held at 4 p.m., centered around two 
new buildings for patients and the ornamental arcade which was designed 
primarily as an open-air lounge for patients for use in the Summer. 

The buildings dedicated comprised a new wing constructed on Georgia 
Hall, the wing henceforth to be known as Builders Hall, and a unit nearby 
to be known as Kress Hall, in commemoration of three New Yorkers, 
brothers, who assisted materially in financing its construction. 

The two buildings were designed by Henry Toombs, resident architect, 
to include every device for the comfort and care of partially paralyzed 
persons, but devoid of anything suggesting the atmosphere of a hospital. 





Kress Brothers Commended. 

John C. Hegeman of New York City, who made the presentation address, 
specially commended Samuel H., Rush H. and Claude W. Kress for their 
assistance in providing the needed funds to complete the buildings. 

The dedicatory exercises were held on the broad lawn back of Georgia 
Hall, in front of Kress Hall, now used as temporary executive offices by the 
President's staff. 
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From this site the President skillfully drove his car through the crowd 
surrounding him to a point 100 yards distant, where he parked between the 
Grecian pillars of the Columbus colonnade to accept it as a gift from residents 
of the Georgia city which first developed the Warm Springs site. The 
name of the foundation comes from the naturally warm artesian wells found 
beneficial] in the treatment of patients. 

The exercises were attended by a delegation from Columbus, headed by 
James W. Woodruff, who made the presentation speech at the colonnade, 
and other special guests including the following New Yorkers: Mrs. Hege- 
man, Mr. and Mrs. Charles F. Neergaard, Mr. and Mrs. Vincent Cullen 
Mr. and Mrs. John P. Syme, Mr. and Mrs. John C. Dericks and Mr. and, 
Mrs. J. Cheever Cowdin. 


In responding to the address of Mr. Hegeman, President 
Roosevelt said: 

Mr. Hegeman, and all of you who have done so much to make the new 
Warm Springs a splendid fact: 

It is with a deep sense of responsibility and of gratitude that the trustees 
of the foundation accept and dedicate to-day these two new units which you 
have made possible. These buildings represent more than bricks and 
mortar. Into their construction have gone the human qualities of sym- 
pathy and understanding of thousands of people—out own neighbors of 
the State of Georgia and many others in every part of the nation who have 
understood the vision. 

To these buildings will come, we hope for many generations, people— 
especially children—who will be greatly helped along the road of life. aw 

Warm Springs is doing much for them to-day, but even in the future 
Warm Springs can never hope to give help here to more than a small fraction 
of those who need help. Ours, therefore, must ever be the greater aim—to 
maintain here the example of the right way of giving help, so that through- 
out our land other groups and other buildings may carry the torch to the 
handicapped and crippled wherever they may be. 

You, the builders, have our grateful thanks, for you have built on solid 
foundations for all the years to come. 

The following is President Roosevelt’s response to the 
presentation remarks of Mr. Woodruff: 

Mr. Woodruff: 

But for one Columbus there would have been no America 
another Columbus there would have been no Warm Springs. 

I shall never forget my early years here before there was any foundation, 
but when the old glories of Warm Springs were being kept alive by my 
friends from Columbus. I shall always be grateful to them for their help- 
fulness during the difficult days of transition. I shall always be grateful 
to the people of Columbus for the great help they have given in many ways 
since then, and it is fitting that this colonnade shall keep that tie unbroken. 


—> 


but for 





Federal Judge in Kentucky Holds Frazier-Lemke 
Amendment to Bankruptcy Act Is Valid—Con- 
trary Decision by Court in Virginia—Rulings in 
Colorado 


The Frazier-Lemke Amendment to the Bankruptcy Act, 
granting farmers special privileges in meeting their obliga- 
tions, was held constitutional, Nov. 14, by Federal Judge 
Charles I. Dawson of Louisville, Ky., in a test suit brought 
by the Louisville Joint Stock Land Bank to prevent applica- 
tion of the law in the case of William W. Redford Sr., of 
Hopkinsville, Ky. It was anticipated that this ruling would 
be appealed to the United States Supreme Court. The de- 
cision conflicted with one handed down on Nov. 8 by Judge 
Luther B. Way in Federal District Court at Norfolk, Va., 
who ruled that the legislation was unconstitutional. The 
point before the court in this instance was the section which 
provides for the retention by the debtor of his property for 
five years before it is released to his creditors. It was 
attacked on the ground that it violated the Fifth Amend- 
ment to the Constitution. 

Associated Press advices from Norfolk, Nov. 8, summar- 
ized the case decided in that city as follows: 


The Hallwood National Bank, holder of a deed of trust given by a farm 
owner and representing a first mortgage on the farm, had advertised the 
property for sale. An attorney for the bank told the court that although 
the Federal law made it mandatory on the bank to sell the property the 
Frazier-Lemke Amendment would prevent the bank selling it for another 
five This amendment, he said, takes away the acquired property 
rights of the bank, as it removes the right to sell for five years. 

“Economic conditions don’t make a constitution,” Judge Way observed. 
“The Fifth Amendment is plain. Admittedly, in this case the creditor had 
a vested right in the property recognized by the laws of Virginia, and in 
the event of default the property could be advertised and sold.” 

With regard to the Kentucky ruling we quote the follow- 
ing Associated Press account from Louisville, Nov. 14: 

The Frazier-Lemke Farm Moratorium Act is constitutional, although it 
cuts farmers off from private credit, Federal Judge Charles I. Dawson de- 
clared to-day in overruling an attack on its validity. 

Immediate appeal of the decision to the Circuit Court of Appeals, with 
possible submission later to the Supreme Court, was announced. 

Judge Dawson criticized the mortorium statute as “unfair” and “un- 
wise,”’ and said that he had changed, with regret, his preliminary view 
that it could not be sustained. : 

William Radford, Christian County farmer, invoked provisions of the 
law to stop a foreclosure judgment obtained on his land in State courts. 
He asked the Federal Court to let him keep the property five years, paying 
a reasonable rental to the mortgagee, as the statute provides. 

The Louisville Joint Land Bank, which held the $7,063 mortgage, asked 
that Mr. Radford’s Federal Court proceedings be dismissed on the ground 
that Congress had no power to pass the Frazier-Lemke Act, that it con- 
fiscated property without due process of law, and that, by stopping the 
foreclosure, it denied faith and credit to the State court. 

When the case was argued in August Judge Dawson condemned the 
statute in informal comment from the bench. Once he stopped John E. 
Tarrant, counsel for the bank, saying he had heard enough from that side, 
that he wanted to hear the Act defended, as, in his opinion, it was ‘‘un- 
eonscionable and unconstitutional.” 


years. 
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“If it is to held constitutional,’ he added, ‘‘then, to my mind, there is 

no further use having property rights in America.”’ 
Law Called Unfair and Unwise 

Judge Dawson’s opinion, read to-day, said that it was in this frame of 
mind that he began consideration of the case. 

“Frankly,” the opinion said, ‘‘I regret that on more mature deliberation 
I cannot conscientiously adhere to that view. I consider the legislation, in 
some of its provisions, unfair to creditors, and unwise even as to farmer 
debtors, for it inevitably closes to them all private sources of credit.” 
“These matters, however, involve questions of policy, which address them- 
selves to Congress—not the courts.’’ 

The objection that the State judgment was not recognized, Judge Dawson 
found “entirely without merit.” He said all bankruptcy Acts set aside 
State judgments to this extent and that is constitutionally done. 


In Denver, Noy. 19, the constitutionality of the Frazier- 
Lemke Act, permitting a five-year moratorium on farm 
mortgages, was upheld before Judge J. Foster Symes, of 
Federal District Court. Judge Symes said the Constitution 
gives Congress “power to establish uniform laws on the 
subject of bankruptcy,” and added: 


This grant of power to the Congress to legislate on the subject is general 

in its terms, paramount and unrestricted. 
————— 

Postmaster-General Farley Reports Surplus of $12,- 
161,405.03 for Last Fiscal Year—Figures Are Chal- 
lenged by Critics, Who Assert Department Actually 
Had Deficit of $52,000,000 

Postmaster-General Farley reported to President Roose- 
velt on Nov. 15 that audited figures showed the Post Office 
Department recorded a surplus of $12,161,415.03 for the 
fiscal year ended June 30 1934, or more than $7,000,000 
above the estimated surplus of $5,000,000 sent to the Presi- 
dent in Hawaii last summer by Mr. Farley. The Postmaster- 
General's figures were challenged by critics of the Admin- 
istration, who pointed out that there was actually a deficit 
of $52,003,295.62 in the last fiscal year, and that Mr. Far- 
ley’s figures were arrived at only because he deducted the 
total of subventions to ocean and air mail services and 
all free mailing services, amounting to about $64,000,000 in 
the aggregate. ‘To this charge officials of the Post Office 
Department replied that such deductions were authorized 
by an Act of Congress passed in June 1930, and added that 
Mr. Farley in his letter to the President said that the sur- 
plus was attained “after making the adjustments authorized 
by the Act of June 6 1930 for certain subventions and free 
mailing services.” 

The text of the Postmaster-General’s letter to the Presi- 
dent is given below: 

Office of the Postmaster-General, 
Washington, D. C., Now. 15 1934. 
The President, 
The White House. 

My dear Mr. President: In July I had the pleasure of reporting that as 
a result of our efforts, pursuant to your wishes, to balance the budget 
through systematic businesslike management and operation of the postal 
service and practice of strict economy, the pre-audited figures for the fiscal 
year ended June 30 1934 indicated a surplus of approximately five million 
dollars. 

The audited figures for the last fiscal year are now available, and I am 
more than gratified to be able to inform you that these show a surplus of 
$12,161,415.03, after making the adjustments authorized by the Act of 
June 6 1930, for certain subventions and free mailing services. 

This surplus is the first one shown in the operations of the Post Office 
Department since 1919 and is greater than for any other fiscal year in 
the history of the postal service, with the exception of that for 1918, 
during the administration of Postmaster General Burleson under President 
Wilson. It is also interesting to note that the surplus accomplished 
during the first full year of this Administration exceeds the aggregate 
amount of the surpluses for all years prior to the Wilson administration, 
beginning in 1913. 

For the first time in 15 years the taxpayers of the country have been 
relieved of the necessity of making good a postal deficit. I am happy to 
be able to report this achievement and feel that it will be most pleasing 
to you. 

Very truly yours, 
JAMES A. FARLEY, Postmaster-General. 
eee 

Secretary of Commerce Roper Says Administration 
Plans Reduced Relief Expenditures—Hopes to 


Avoid Heavy Rise in Taxation—Sees Business 
Reassured by President’s Attitude 


The Administration will seek to reduce the cost of Federal 
relief expenditures and to reassure business against the pros- 
pect of heavily increased taxation, it was indicated on Nov. 
27 by Secretary of Commerce Roper, after he had conferred 
with President Roosevelt at Warm Springs, Ga. Mr. Roper 
referred to remarks by Senator Robinson in which the ma- 
jority leader of the Senate had stated that the Administra- 
tion planned to balance the normal budget and maintain re- 
lief expenditures at a “reasonably conservative” figure. This 
statement by Senator Robinson, which is also noted elsewhere 
in this issue, was termed by Mr. Roper as “all that business 
is waiting for.” A dispatch from Warm Springs to the New 


York “Times” Nov. 27 quoted the Secretary of Commerce as 
follows: 
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He said that Senator Robinson’s statement had provided the answer to 
inquiries encountered in a tour of the Middle West and South. Mr. Roper 
went from Washington to Uvalde, Texas, the home of Vice-President Gar- 
ner, and then came here. 

Few Changes in Relief 

At the same time he stated that States and local Governments ‘‘must take 
a more intimate interest in and become more intimately identified with re- 
lief expenditures.’’ Such relief, he indicated in line with previously an- 
nounced administration policies, will be marked more and more by a shift 
from outright relief grants to the creation of work, for which wages will be 
paid and for which the Government will receive definite value. 

In talking with newspaper correspondents at luncheon to-day Secretary 
Roper said that throughout his tour he ‘“‘found a conviction among people 
that business is moving very satisfactorily to higher and higher ground.” 

“The only thing that disturbs business,’? Secretary Roper said, ‘‘is the 
matter of Government expenditures, both in volume and in the manner of 
administering expenditures. 

‘“‘There is a conviction that the individual localities, the States, counties 
and municipalities, must take a more intimate interest and become more 
intimately identified with relief expenditures, to make sure that only the 
worthy needy get relief and the interest of the people generally shall be 
preserved. 

“People want the needy taken care of, but they want them taken care of 
on worth-while work projects. Business feels that unless the relief rolls are 
lessened there is danger of increased taxation. The statement of Senator 
Robinson for a tapering off of Federal expenditures, with no tax increases, 
is very wholesome. This is all that business is waiting for. There is an 
immense reservoir of business which will move forward anyway, but these 
assurances of wise control of expenditures will make business move far more 
rapidly. 

“No Government can stand on the policy of increasing unemployment. 
To counteract such increase we need a balanced attitude. The people must 
co-operate for the purpose of saving the Government from a policy which, 
if carried too far, will increase unemployment. 

‘“‘We should be just as interested in creating jobs as we are in getting 
money.’’ 

a 


Justice Department Sues Houde Engineering Co., 
Charging Violation of Section 7 (a) of NIRA— 
Case Viewed as Important Test of Collective Bar- 
gaining Clause 

The Department of Justice yesterday (Nov. 30) insti- 
tuted injunction proceedings against the Houde Engineering 

Co. of Buffalo, N. Y., manufacturers of automobile parts, 

seeking to restrain the company from alleged violation of 

the collective bargaining provisions of the National Indus- 
trial Recovery Act. This action followed a ruling by the 

National Labor Relations Board that a majority of the 

employees in the plant might select collective bargaining 

representatives who would be authorized to negotiate on 
behalf of all the company’s workers. The company refused 
to accept this interpretation of Section 7 (a) of NIRA. The 
case is regarded as of particular significance as representing 

a test of the NLRB decision and as likely to provide a court 

definition of the meaning of the collective bargaining clause. 

Proceedings were instituted in the Federal District Court at 

Buffalo. 

Associated Press Washington advices of Nov. 30 summar- 
ized the bill of complaint as follows: 

The bill of complaint was described as setting forth three prayers: 

No.1. That the company must bargain with the United Automobile 

Workers Federal Labor Union, Council 18839, exclusively and to endeavor 

in good faith to reach an agreement with the workers’ representatives in 

the union whenever a demand for such an agreement is made. 


The union 
is affiliated with the American Federation of Labor. 


No.2. That the company conduct no bargaining negotiations with 
any other union. 
No. 3. 


That the company should not interfere or attempt to restrain 

or coerce employees in any way in their (the employees) bargaining efforts. 
The United Automobile Workers Union has selected twelve persons 

to carry on the transactions with company officers. 

me 


Terms Whereby Long Time Mortgage Bonds Will be 
Insured by Government Announced by Federal 
Housing Administrator Moffett 

Federal Housing Administrator James A. Moffett, in 
furtherance of President Roosevelt’s plan for low-cost 
housing, announced the terms whereby the Government 
will insure long time mortgage loans up to the full value of 
the buildings,—with a view to inducing private capital to 
undertake such financing. <A cireular was issued in the 
matter on Nov. 29 by the Housing Administration, the 
purpose of which it is stated, is to interest private capital 
in organizing limited ‘dividend corporations to undertake 
such projects as provided in Section 207 of Title II of the 
Housing Act. From Washington Nov. 29 an account to 
the New York ‘‘Times’’ went on to say in part: 

That section gives the Housing Administrator wide discretion in insuring 
mortgages of Federal and State agencies and private organizations in pro- 
moting housing ptojects intended largely for social advancement. . 

Insurance on strictly private undertakings is restricted by the act to 80% 
of the value of the property involved, with a gross restriction of $16,000 for 
any single risk. Section 207 sets up no such limitation as to public or semi- 
public undertakings, leaving to the administrator the extent of the risk. 

The effect of to-day’s circular is an announcement from James A. Moffett, 
Housing Administrator, that he will waive the 80% specifications for low- 
cost projects. The circular makes it clear, however, that, to be accepted 
as insurable in excess of 80%, the property must be exceptionally well 
located; that the corporation undertaking such a project must have not 
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less than 3% working capital and an equity in the completed property of 
not less than the value of the land. 

It is thought the President agrees with Mr. Moffett that Federal housing 
should be devoted entirely to a field where private capital, for whatever 
reason, prefers not to enter, while private enterprise should have the freest 
Possible hand in developing to the fullest the opportunities inherent in the 
tremendous shortage in private residential building throughout the country. 

Both the Warm Springs report and the Washington announcement 
indicated that competition between public and private enterprise would 
be kept ata minimum. Such a program was considered entirely acceptable 
to Mr. Moffett, leader of the ‘‘conservative’’ element of Mr. Roosevelt's 
advisory staff. 

Tenants Would Get Excess 


Under the plan which the Housing Administration’s circular seeks to 
encourage, stockholders would be allowed a limited return on their invest- 
ment and the excess would be rebated to tenants either in lower rentals 
or actual cash. 

Capitalization of low-cost projects would bel imited to the actual invest- 
ment of the stockholders. The stockholders, in turn, would receive annual 
dividends if the property paid such up to 6% and special distbursemens, 
not to exceed 214%, provided an amount equal to that paid in such special 
disbursements is returned to the tenants in rent reductions or rebates. 

Earnings in excess of the regular 6% dividends and the 24% ‘‘special 
disbursement’’ would be accumulated for distribution to the tenants. 

No stock of the low-cost housing corporation could be retired, under the 
rules, during the life-time of the insured mortgage. 

“The basic test for determining the insurability of a mortgage will be 
the social and economic soundness of the project,’’ said the FHA announce- 
ment. 

Typical factors in the rating of such projects are. 

1. Social and economic trends of the community as a whole and of the 
neighborhood in which the property is located. 

2. Satisfactory corporate structure and other legal considerations. 

3. Physical structure of the building or buildings. 

4. Design and livability of structures. 

5. Pattern of the mortgage; value of project, capital structure, probable 
income and expense, credit of borrower, method of financing. 

6. Management, supervision, and accounting of project after completion 


-— 
— 





Improvement Noted in Installment Collections on Land 
Bank Commissioner’s Loans—Governor Myers of 
FCA Reports 83% of Matured Installments Col- 
lected to Oct. 31 


Eighty-three per cent. of the total amount of matured 
installments on Land Bank Commissioner’s loans were col- 
lected up to and including Oct. 31, 1934 compared to col- 
lections at the end of September equal to 79.4% of matured 
installments, according to a statement today (Dee. 1) by 
W. I. Myers, Farm Credit Administration Governor. The 
statement refers to all installments maturing on mortgage 
loans made by the Land Bank Commissioner from May 12, 
1933 through Oct. 31 1934. Over 315,000 loans aggregating 
$550,000,000 were made during the period. Governor 
Myers pointed out that although maturities during the 
month were heavy in most of the middle western States 
the percentage of collections increased in every district, 
including those in the drought area. It is further announced: 

In the Louisville district, covering Ohio, Indiana, Kentucky, and Tennes 
see, the percentage of matured installments collected to the end of October 
was 86.2% compared to 82.4 at the end of Sept. 30. Payments in the St. 
Louis district, including Illinois, Missouri, and Arkansas, were 85.3% of 
maturities compared to 83.4% at the end of the preceding month. The 
report from St. Paul, registering the third consecutive monthly increase, 
showed that in spite of the drought, farmers in North Dakota, Minnesota, 
Wisconsin and Michigan had paid 66.8% of maturities compared to 65% 
on Sept. 30. Collections in the Omaha district, covering lowa, Nebraska, 
South Dakota and Wyoming, jumped 7.5 points to 80.6 as of Oct. 31; and 
in the Wichita district, embracing Kansas, Oklahoma, Colorado and New 
Mexico, farmers had paid 83.3% of maturities compared to 81.4 at the end 
of September. 

Collections of installments in the New England States, New York and 
New Jersey were 83.4% of all maturities through Oct. 31 compared to 
83.6% on Sept. 30. In the Baltimore district, covering Pennsylvania, 
Maryland, Delaware, Virginia and West Virginia, collections increased 
1 point in October to 96.2% of maturities. 

On the Pacific Coast, the Bank of Spokane, operating in Washington, 
Oregon, Idaho and Montana, had collections on Commissioner's loans at 
the end of October equal to 88.7% of all maturities compared to 
88.5% on Sept. 30. Payments in the Berkeley district, covering California, 
Nevada, Utah and New Mexico, also increased during the month, rising 
1.5 points to 92.3. The most substantial improvement during the month 
was registered in the Houston district covering the State of Texas where 
collections in relation to maturities increased 8.1 points to 88.6. 

{In the New Orleans district, comprising Louisiana, Alabama and Missis- 
sippi, installments on Commissioner’s loans are not yet due since most of 
the loans are made on an annual basis; and in the Columbia, 8S. C., district, 
including the Carolinas, Georgia and Florida, maturities during the month 
were less than $1,000. 


in 


October Unemployment Decreased 280,000, According 
to Secretary of Labor Perkins—-Weekly Payrolls 

Up $11,300,000 
Unemployment in the United States decreased by 280,000 
between September and October, according to an estimate 
on Nov. 22 by Secretary of Labor Perkins, who said that 
the gain in jobs was due to increases in factory employment, 
combined with gains in private construction, wholesale and 
retail trade, coal and metal mining, dyeing and cleaning, 
insurance and real estate. The Bureau of Labor Statistics 
estimated that weekly payrolls of 90 manufacturing and 14 
non-manufacturing industries increased by $11,800,000, 





while the October index of factory employment was given 
Employment gains were re- 


as 78.6 and payrolls as 60.7. 
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ported from 31 States and the District of Columbia, with 
decreases being recorded by 17 States. Miss Perkins, in her 
report, said, in part: 

The gain of 3.7% in factory employment from September to October 
represents the return to employment of 234,000 workers over the month 
interval. 

This increase is due primarily to resumption of operations in cotton, 
woolen and worsted, silk and rayon, and dyeing and finishing establishments 
which were affected by strike in September. 

However, 46 other manufacturing industries also reported gains in em- 
ployment over the month interval. Sixty-one of the 90 minufacturing indus- 
tries surveyed reported gains in payroll totals. The increase of 4.8% in 
factory payrolls represents an estimated increase of approximately $5,600,000 
over the weekly factory payrolls in September. 

The increase in factory employment was confined to the non-durable 
group of industries, which showed a gain of 7.6% over the month interval. 
Payrolls in the non-durable industries increased 7.4%. 

Employment in the durable goods group declined 1.2%. 
was coupled with an increase of 1.3% in payrolls. 

The level of employment in the non-durable goods group stands at 95.0, 
based on the average 1923-1924-1925 as 100, while the index of employment 
in the durable goods group is 63.3. 

These figures indicate that for every 1,000 workers employed in the non- 
durable goods group in 1923-1925, 950 persons were at work in October, 
while in the durable goods group 633 out of each 1,000 workers employed 
in the years 1923-1924-1925 were at work. 

The increase of 3.9% in employment in private building construction 
is of particular interest and reflects, to a large extent, the effect of the 
Federal housing program. 

The most pronounced decline in employment in the 18 non-manufacturing 
industries was in brokerage offices, in which the decrease of 5% marks 
a continuation of the decreases reported for preceding months. Employ- 
ment in this industry was 27.6% below the level of October 1933. 

Oe 
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A. F. of L. Finds Improvement in Business Sentiment— 
Administration Assurances Against Inflation De- 
scribed as Aiding Upturn—Monthly Survey Re- 
ports Gains in Production 

An improvement in business sentiment was noted, Nov. 18, 
by the American Federation of Labor in its monthly busi- 
ness survey, which declared, however, that production and 
employment cannot continue to increase unless the purchas- 
ing power of the workers shows a corresponding gain. The 
improvement in business sentiment was attributed by the 

Federation to the assurance given by the Administration 

that it does not intend to proceed with inflation, a change 

in the value of the dollar, or extravagant Federal spending. 

This change in sentiment, the survey added, was preceded 

by upturns in several lines of production, including soft 

coal, steel, electric power, textiles and building construc- 

tion. We quote, in part, from the review, as given in a 

Washington dispatch of Nov. 18 to the New York “Times”: 

“The business world is in a better position to go ahead than at this time 


last year. Bank deposits have increased at an unprecedented rate and are 
now 29.7% above March 1933. & 

‘Business men could finance a major production increase by drawing on 
their accounts, with very little recourse to loans, an unusually strong 
position. Buying power of workers and farmers is higher than it was at 
this time last year. Debts are being paid off, bills met more promptly. 

“Department store sales in October were 11% above last year, sales of 
chain stores 20.6% higher (18 chains). 

“Factory production in a number of lines is not large enough to supply 
present demand, which meang that operations must soon be speeded. Those 
closely in touch with business state that ‘planning for spring production 
will be on relatively the most ambitious basis since 1930.’ 

“In case private initiative is still unable to lift business out of depres- 
sion, however, the President’s aides are working on a nation-wide plan to 
increase production with the help of Federal guarantees and put men and 
women back to work in industry. 

Urges More Buying Power 

“In September we had 10,951,000 without work in industry. Business 
has devised no plan to give these men and women their normal jobs in 
productive work. The strong wine of business optimism may stimulate 
industry to action again, but production and employment cannot go on 
increasing unless a steady increase in workers’ buying power creates a 
growing market for goods.” 

Workers’ buying power has not yet risen fast enough to justify a large 
production increase, the survey stated, but it declared with a period of 
rising business activity and proper control ‘‘it should be possible to bring 
back the balance of consuming power.’’ Another comment was: 

“Since much progress has already been made in readjusting prices, the 
Administration is now emphasizing the fact that we must prevent further 
rises in living costs as well as increase workers’ incomes. How can this 
be done? Wage increases can be paid for by increasing production and 
reducing unit operating profits, instead of increasing prices.” 

SS 
Provisions of New York State Unemployment Insur- 
ance Bill Agreed on at Conference Held at Instance 
of State Industrial Commissioner Andrews—Would 
Provide Benefits Ranging from $10 to $15 Weekly 


—Fund Created Through Payment by Employers 
of 3% Payroll Tax 


Provisions of a State unemployment insurance bill, to be 
recommended to Gov. Lehman and the New York Legis- 
lature for enactment the coming year, were agreed upon at 
a conference held in the State Office Building, New York 
City, on Nov. 26. The conference was called by State In- 
dustrial Commissioner Elmer F. Andrews and was attended 
by industrial, labor and civie interests. Employers, it is 
tated, were not represented at the conference. According 

the New York ‘“‘Times’’ the proposed bill will provide for 
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the payment of unemployment benefits ranging from $10 
to probably not more than $15 a week from a State-pooled 
fund to be built up by employer contributions. Those eligible 
for benefits would include workers earning $2,500 a year or 
less. Weekly payments would begin after three weeks of 
unemployment, and not more than 20 payments would be 
made in any one year. 

From the same paper we quote: 

The State fund would be started with employer contributions at the rate 
of 3% of payrolls. All employing four or more persons would be required 
to contribute. After three years the Industrial Commissioner would fix 
the rate for each employer on the basis of employment fluctuations. If 
the bill is passed this winter contributions will begin next Oct. 1. 

Payments of benefits will be available one year later. To receive them 
an employee must have been employed for not less than eight weeks of the 


preceding year. He must not be receiving workmen's compensation or be 
idle because of a trade dispute. 

If he is unemployed because of misconduct he would be compelled to 
wait 10 weeks before being eligible for benefits. He must not have refused 
a job offered him in a trade or occupation for which he is fitted. Such 
jobs, however, do not include positions vacant because of trade disputes, 
positions where wages, hours or working conditions would be substandard. 

The schedule of benefits would be $15 a week for a worker whose weekly 
wage is $20 or more, $12.50 a week for a $15 to $20 weekly wage and $10 a 
week for a $10 to $15 weekly wage. Farm laborers would not be eligible. 

The unemployment funds would be in the custody of the State Com- 
missioner of Taxation and Finance and invested in government securities. 

The law would be adminstered by the Industrial Commissioner, with the 


advice of the Industrial Council, through the employment offices of the 
Department of Labor. 


In the New York ‘‘Herald Tribune’’ of Nov. 27 it was 
stated that at the request of the conferees, Commissioner 
Andrews announced that he had appointed a committee of 
five to draft the bill embracing the provisions which had 
been agreed upon by the 12 experts present at the meeting 
on Nov. 26. This committee includes: 


George Meany, President of the New York State Federation of Labor. 

Mrs. Justice Wise Tulin, Assistant Corporation Counsel, who represenved 
Mayor F. H. LaGuardia at the conference. 

James A. Corcoran, Assistant Secretary of the Department of Labor. 

Professor J. P. Chamberlain, of Columbia University and 

Professor Herman A. Gray, of the New York University School of Law. 


The ‘Herald Tribune’”’ also said: 


Among the others present at the conference were Charles Poletti, Counsel 
to Governor Lehman; Edward S. Cullman, Chairman of the New York 
Conference on Unemployment Insurance; Hugh R. Jackson, Secretary to 
the Governor’s Committee on Unemployment Relief; Abraham Epstein, 
American Association for Social Security; Dr. John B. Andrews, Secretary 
of the American Association for Labor Legislation; Miss Mary E. Dreier, of 
the Women’s Trade Union League, and Thomas Pennoy Jr., of the sub- 
committee on public measures of the Governor’s Committee on Unemploy- 
ment Relief. 

Commissioner Andrews was quoted as saying: 


The provisions agreed upon are the outcome of two years of study and 
discussion of various forms of unemployment insurance and reserves. The 
proposed bill is to be recommended to Governor Lehman and the Legis- 
lature with the suggestion that it be made the administration measure. 


> 


Warning in Committee Report of New York Chamber 
of Commerce Against Pledging Credit of State in 
St. Lawrence Power Project 


Taxpayers and investors are warned of the danger of 
pledging the credit of the State to the Power Authority for 
the construction of a hydroelectric plant on the St. Lawrence 
River to compete with private utility corporations, in a 
report to be made to the Chamber of Commerce of the State 
of New York at its next meeting on Dec. 6. Two com- 
mittees—the Harbor and Shipping and Internal Trade and 
Improvements—sponsor the report, which follows one 
unanimously adopted by the Chamber on Nov. 1 opposing 
ratification of the Great Lakes-St. Lawrence treaty and the 
construction of water power plants in connection with it. 

The report declares that such a state-wide, Government 
operated system of electric power generation and distribu- 
tion in competition with private companies “‘is neither 
economically necessary nor likely to be economically self- 
supporting.’’ 

The report is signed by: Frederick E. Hasler, Chairman, 
Henry M. Lee, Franklin D. Mooney and David T. Warden 
of the Committee on the Harbor and Shipping, Thomas F. 
Woodloeck, Chairman, John F. Fowler, Samuel T. Hubbard, 
James J. Maguire and John P. H. Perry of the Committee 
on Internal Trade and Improvements. 


-— 
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New York Chamber of Commerce Urges that Sales Tax 
Proposed in City’s Emergency Relief Plan, Be 
Limited to Shortest Possible Time and That It Be 
Replaced as Soon as Possible by Tax on Transit 
Fares 


The Executive Committee of the Chamber of Commerce 
of the State of New York on Nov. 27 urged that if a sales 
tax was adopted as part of the city’s emergency relief pro- 
gram, it should be limited to the shortest possible time and 
that immediate steps be taken to replace it with a tax on 
transit fares, after the legality of the latter was established. 
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A resolution adopted by the Committee placed the responsi- 
bility for the present crisis upon the municipal authorities 
declaring that they had ignored the principle of sound finance 
and been deaf to the pleadings of business interests and civic 
organizations to finance unemployment relief through a 
transportation tax. Lawrence B. Elliman, Chairman, 
presided at the meeting of the Executive Committee, which 
was held at 65 Liberty Street and was largely attended. 
The Chamber has repeatedly voiced its opposition to any 
sales tax except a Federal one, believing such a tax has no 
place in a state or municipal budget. The resolution 
adopted by the Executive Committee, will come before the 
Chamber as a body at its next meeting on Dee. 6. 





— 


Unemployment Insurance and Its Significance as 
Viewed by Guaranty Trust Co. of New York— 
Sees Grave Doubt as to Fundamental Soundness 
—Financial Charge on Industry or Labor Would 
Be Enormous—Regarded as Tending to Impede 
Recovery 


Proposed unemployment insurance legislation and _ its 
significance is discussed by the Guaranty Trust Co. of New 
York in the “Guaranty Survey,” its monthly review of 
business and financial conditions in the United States and 
abroad, published Nov. 26. “Regarding unemployment 


insurance in the strict sense,”’ says the “‘Survey,” “it must 


be said that there is grave doubt as to the fundamental 
soundness of the idea of applying insurance principles to 
this field. Both experience and analysis suggest that no 
adequate basis has yet been worked out for the accurate 
determination of risk that is a basic necessity in any kind 
of insurance. European systems of so-called unemployment 
insurance continue in operation only in the sense that 
benefits are still being paid. They are no longer insurance 
systems in any significant sense of the term.’ 

It is pointed out in the “Survey” that the first step 
toward economic security is the reabsorption of labor into 
private industry. “In the achievement of this aim, as 
well as in the provision of permanently workable plans for 
future security, the careful and sympathetic co-operation of 
government, labor and industry will be required, says the 
“Survey.” It continues: 

It is evident that the question of social insurance is one of the major 
economic issues of the day. It is equally evident that the matter is of 
vital concern to industry, inasmuch as industry must inevitably bear 
a large share of the cost under almost any conceivable plan. Every em- 
ployer of labor will be directly affected by the manner in which the problem 
is handled in Congress and in his own State. 

President Roosevelt's address before the National Conference on 
Economic Security on Nov. 14 was interpreted as favoring a plan financed 
by contributions, rather than by taxes, with the Federal Government 
offering no financial assistance but merely investing the reserve fund 
and supervising their disbursement. The President intimated that the 
program of the Administration will be based on a mature judgment after 
careful study and declared that unemployment insurance ‘‘must be set up 
with the purpose of decreasing rather than increasing unemployment.” 
He recognized that there is a great diversity of opinion on many details 
and room for some degree of difference in methods, that unemployment 
insurance must not be allowed to become a dole through the mingling of 
insurance and relief, and that the first task is to get the economic system 
to function so that there will be a greater general security. 


Unemployment the Chief Problem 

The aspect of the general problem of economic security that is of chief 
interest to industry at present is that of unemployment benefits. As a 
result of the distressing experiences during the depression, unemployment 
relief is in the forefront of the public mind and is the subject of widespread 
legislative agitation. It is the branch of the problem that has received 
the least legislative attention in the past. Moreover, it is an industrial 
problem in the sense that it is due to economic factors and involves only 
the employees of business enterprises. It is not accidental like industrial 
injuries and diseases, nor does it arise from natural causes independent 
of business, like old age and non-industrial accidents and sickness. Finally, 
it has certain financia] and psychological ramifications that make it ex- 
ceedingly difficult to solve in a satisfactory manner. 

Prolonged Unemployment Not Covered 

No proposal thus far brought forward is in any way designed to deal 
with prolonged unemployment. Not only is an employee disqualified 
from benefits after a year of idleness, but the maximum benefit that the 
most favored employees could draw would be totally inadequate in the event 
of such continued unemployment as has been a common experience in 
the last few years. A partial exception must be noted in the case of the 
plan proposed in Minnesota, which provides some benefits extending 
beyond the end of the first year of unemployment. Even in that case, 
however, the benefits are strictly limited. 

An examination of current systems and proposals suggests several ques- 
tions, some of which apply to specific plans and some to the problem 
as a whole. As far as the Federal Administration is concerned, one of 
the principles at issue is whether the Government should not confine itself 
within its own constitutional province and avoid any attempt to invade 
the sovereign rights of the States by indirect methods. The Wagner-Lewis 
bill, quite aside from the merits of the unemployment-reserve question, 
has been criticized on the ground that it represents an attempt on the 
part of Congress to escape from its constitutional limitations by coercing 
States into a certain line of action by means of a threat of punitive taxation. 


In observing that the insurance plan has been criticized 
“on the ground that it gives the employer no incentive to 
regularize employment in his own establishment,” the 
“Survey” adds: 
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When the reserve plan is used, contributions to the fund continue only 
until the reserve for each employee reaches a specified total. Conse- 
quently, the effect of the plan, in theory at least, is to encourage employers 
to retain workers on the payroll as long as possible in order to keep the 
reserve fund intact and avoid the necessity of further contributions. When 
the reserve funds are pooled, as they are under the insurance plan, this 
incentive no longer exists, inasmuch as benefits are paid from the central 
pool and not from the individual employee’s reserve fund. In fact, it is 
contended by some authorities that the insurance plan has the effect 
of placing a burden on efficient and stable employers for the benefit of the 
inefficient and unstable. 

When the Government also contributes to the fund, as it does in most 
of the foreign insurance systems, the additional unsettling element of 
politics is likely to be introduced. An unemployment-insurance system 
with governmental contributions may provide one more avenue of access 
to the public treasury by way of the ballot box. 


Existing Plans Inadequate 

All existing and proposed reserve and insurance plans are inadequate 
as measures of economic security against the risk of cyclical unemployment. 
No public or private agency has ever had the temerity to attempt a system 
that would offer complete protection against this great and unpredictable 
hazard. In any consideration of the question, this unavoidable limitation 
must be recognized. The financial charge on industry or labor, or both, 
would be enormous. The direct cost of doing business would be im- 
measurably advanced; unemployment would be increased; the confidence 
of business men and investors would be further weakened, and recovery 
would be impeded. 

Consideration of these various factors not only indicates the difficulty 
of arriving at a sound plan of unemployment protection, but also strongly 
suggests that no completely satisfactory solution of the problem exists. 
To provide all individuals with the assurance of a share in the national 
income regardless of their contribution to that income is obviously sup- 
ject to serious consequences. Human nature is too prone to take unfair 
advantage of such situations. Security in itself is a highly desirable 
thing, but it tends to encourage shiftlessness. Moreover, the amount 
of income available for distribution under any system depends upon the 
fullest possible utilization of the productive resources of society. Con- 
sequently, any possible means of providing economic security against 
unemployment is a poor substitute for security of employment itself. 

At this point the problem comes into close relationship with that of re- 
employment. It is clear that no plan for future economic security can 
have more than a limited significance at a time when large sections of 
the working population are still unemployed and when industry as a whole 
is in an equally insecure position. This point was recently recognized 
by President Roosevelt when he stated that there can be no security for 
the individual in the midst of general insecurity, and by Secretary Roper 
in the assertion that economic security includes not only the provision 
of employment, a living wage, and a future safeguard against the complete 
loss of savings and sustenance for the individual, but also the security 
of management and capital. 


Lip. 
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Dividend Disbursements by Standard Oil Group for 
Current Year Estimated 30% Above 1933—-Estimate 
for Fourth Quarter Higher than Last Quarter 
Year Ago 

Cash dividend payments by the companies of the Standard 
Oil group for 1934 are estimated at $168,001,529, compared 
with $128,9388,375 in 1933, an increase of $39,063,154, or 
approximately 30%, according to figures compiled by Carl 
H. Pforzheimer & Co., members of the New York Stock Ex- 
change. Total disbursements of the group for the fourth 
quarter of 1934 are estimated at $66,454,092. In the preced- 
ing quarter $18,582,065 was distributed, while payments in 
the fourth quarter last year totaled $42,457,920. An an- 
nouncement issued in the matter also said: 

Due to the change in dividend period by several of the larger companies, 
whereby dividends are now paid semi-annually instead of quarterly, the 
total of payments for the current quarter is directly comparable only with 
that of the second quarter this year, when $58,708,391 was distributed. 
The larger total this quarter reflects the extra dividends of 25c. a share 
by the Standard Oil Co. of New Jersey; of 50c. a share by the Standard Oil 
Co. of Kentucky, and the usual final quarter extra divident of $1 a share 
by Chesebrough Manufacturing Co. 

International Petroleum Co., Ltd., controlled by Imperial Oil, Ltd., 
which is in turn controlled by the Standard Oil Co. of New Jersey, will 
distribute a larger amount of cash dividends this year than any other 
company in the group, exceeding by approximately $457,000 the total 
disbursements of the Standard Oil Co. of New Jersey. 

International Petroleum, which through the first quarter this year paid 
quarterly dividends of 28c. a share, adopted a semi-annual basis in June 
with the payment of a semi-annual dividend of 56c. a share and a special 
dividend of 44c. a share. Similar dividends were recently declared for 
payment in December, making a total of $2.28 a share, or approximately 
$32,658,920, which will have been distributed by this company in 1934, 
compared with $1.09 a share, or $15,529,320, in 1933. 

Imperial Oil, Ltd., ranks third with total payments of $24,842,866, or 
9214c. a share, compared with $13,371,396, or 50c. a share, in 1933. 
Imperial also placed its stock on a semi-annual dividend basis. After 
payment of the regular quarterly dividend of 12%4c. a share in the first 
quarter, a semi-annual dividend of 25c. a share, and an extra dividend of 
15c. a share was paid in June, and a similar dividend payable in December 
has been declared. 

Socony-Vacuum’s payments will approximate $18,543,000, or 60c. a 
share this year, compared with $10,926,000, or 35c. a share, in 1933, 
while Ohio Oil Co., which did not pay any dividends in 1933, resumed 
payments in the second quarter this year and will total approximately 
$2,953,400, or 45c. a share. Standard Oil Co. of Kansas also resumed 
dividends this year after a lapse since March 1931. 

The total of cash dividends this year was further augmented by the 
increased payment of Humble Oil & Refining Co. as a result of the three- 
for-one stock split at the end of 1933; the extra dividend of 50c. a share 
in the final quarter by the Standard Oil Co. of Kentucky; the $1.20 a 
share paid by South Penn this year against 90c. a share in 1933, and the 
25e. a share paid by Southern Pipe Line Co. against 20c. a share last year. 

Companies making smaller payments this year are the Standard Oil Co. of 
California, with $1 a share compared with $1.25 a share in 1933; Indiana 
Pipe Line Co., 35c. a share against 40c. a share; Standard Oil Co. of 
Nebraska, which omitted payments since the second quarter of this year, 
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and the Standard Oil Co. of Ohio, which has made no payment since the 
first quarter of 1933. Dividend disbursements for the final quarter and 
the full year since 1929 follow: 

Fourth Full | Fourth Full 

Quarter Year Quarter Year 
1934_._.....$66,454,092 $168,001,529|1931_...-.-- $48,530,230 $220,739,182 
, a 42,457,920 128 ,938,375|1930......-.. 83,012,644 286,526,728 
Oa sswbawn 44,112,501 181,050,895 ‘1929. .....-- 75,063,856 269,645,927 


a 
Analysis of International Rubber Production Control 
Plan by Commodity Research Bureau 
“Observation and analysis of the International Rubber 
Production Control Plan after six months of operation lead 
us to the conclusion that despite difficulties that have arisen, 
the plan seems efficient and workable and appears to have 
an excellent chance of eventual sucess,’’ declares the Com- 
modity Research Bureau, Inc., New York, in its survey 
entitled “Rubber Restriction Moves into 1935.” The 
survey includes complete charts and tables covering the 
crude rubber statistical position and the course of the 
restriction plan. The curvey further states: 


The most serious difficulty encountered in the administration of the plan 
is the question of controlling native output in the Dutch East Indies. 
Natives can produce crude rubber at a very low cost, consequently they are 
quick to respond to any improvement in the price structure with large 
crude rubber shipments. Moreover, native producers cannot be pre- 
vailed upon voluntarily to restrict output and the only means of effectively 
curtailing their production is by taxing their exports. However, this 
serious problem is an internal one and the Government of the Netherlands 
Indies hopes to arrive at a speedy solution by taxing native exports. 

The refusal of the Siamese Government to ratify the agreement is not 
considered an important difficulty inasmuch as Siam’s production amounts 
to littel more than 1% of the world’s total production. However, for the 
first eight months of this year Siamese exports have totaled 11,140 tons, 
compared with the yearly record established in 1933 of 6,657 tons. 

os 


Government to Purchase 2,053,169 Acres of Land in 
Eastern United States for National Forests— 
Cost Put at $8,247,663—Largest Acquisition by 
Forest Reservation Commission 

Secretary of War Dern, acting as President of the National 

Forest Reservation Commission, on Nov. 24 announced the 

approval of the purchase of 2,053,169 acres to be added at a 

cost of $8,247,663 to the national forests of the eastern half 

of the United States. This will represent the largest pur- 
chase ever made by the Commission and will bring otal 

Federal forest land purchases in the East in the past 14 

months to 7,000,000 acres. Purchases are being *. nanced 

through the $20,000,000 allocated by President Roosevelt 
from emergency conservation work funds. The principal 
parcel included in the approval announced Nov. 24 is the 

Tionesta tract of cirgin forest in western Pennsylvania for 

addition to the Allegheny National Forest. Other purchases 

were described as follows in a Washington dispatch to the 

New York ‘‘Times”’ Nov. 24: 

Many of the other lands to be purchased carry valuable stands of timber. 

Some are being purchased to give assurance to local wood-working industries 

and to local residents that materials will be made continuously available 


under sustained-yield management. Social and economic considerations 
mark all the approvals, it was announced. 

More than 400,000 acres were approved in Texas, nearly 300,000 in 
the Ozarks region of Missouri, and 588,882 acres in the Lake States. In 
the Southern pine region 702,611 acres were approved, in the Appalachian 
region 299,376 acres. Other purchases are to be in New England, Arkansas, 
Illinois, and Puerto Rico. 

The Commission is composed of Secretaries Dern, Ickes and Wallace, 


Senators George and Keys, and Representatives Doxey of Mississippi and 
Woodruf of Michigan. 





— 

RFC Seeks to Spur Loans to Private Industry—Begins 
Re-examination of Rejected Applications—Dis- 
trict Offices Instructed to Exercise Greater 
Leniency 

Seeking to ease the flow of private capital into productive 
enterprises, the Reconstruction Finance Corporation on Nov. 

23 began a re-examination of approximately 2,000 applica- 

tions for direct loans to industry which it had previously 

rejected, but on which it is now thought some credits may 
be granted. It was also revealed that Jesse H. Jones, 

Chairman of the RFC, has sent to all district offices instruc- 

tions that the RFC is eager to make loans to industry, 

particularly for the purpose of replacing obsolete equipment. 

District managers were instructed to give closer examination 

to future applications and to recommend approval whenever 

possible. A Washington dispatch of Nov. 23 to the New 

York ‘‘Times’’ gave further details of RFC policy in this 

connection as follows: 

Not only will applications passed on by the RFC Board of Directors here 


have a new appraisal, but those that met with rejection by the Regional 
Advisory Committees and were tabled before reaching Washington have 
been ordered sent in for closer scrutiny. 

Without attempting to estimate the amount of industrial loans that 
would be disbursed as a result of the re-examinations, Mr. Jones told 
the New York ‘‘Times”’ to-day that he was confident that some new Capital 
=— be put to work in productive channels that would otherwise go un- 

He selected at random from the docket of industrial loan applications 
several which carried a recommendation for rejection by RFC regional 
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agencies in the vicinity of the applicants, and showed how these findings 
had later been over-ridden on closer inspection by the Board here. 


To Take Rosier Outlook 

Under the new plan for more intensive examination and reappraisal 
of applications, this process is expected to be pushed further. As stated 
by one official of the corporation having to do with the survey, the merits 
of applications will be studied ‘‘through glasses of a somewhat rosier tint.”’ 

Mr. Jones said that about $25,000,000 in applications for direct loans 
to industry had been approved by the Corporation pending performance 
of some conditions, but that only about $4,000,000 had actually been 
disbursed. 


» 
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Drive for Cash Payment of Bonus in House—Repre- 
sentatives Predict Passage Over Veto—American 
Legion to Push Measure in Next Congress 

Moves to force cash payment of the soldiers’ bonus at the 
next session of Congress gained new strength this week, fol- 
lowing the action of the Executive Committee of the Ameri- 
can Legion on Nov. 24 in adopting a legislative program that 
calls for the immediate payment of verterans’ adjusted certi- 
ficates. Representatives Vinson, Democrat of Kentucky, 
and Bacharach, Republican of New Jersey, both members of 
the House Ways and Means Committee, declared on Nov. 27 
that both major political parties were in favor of bonus pay- 
ment and predicted that such a measure could pass the House 
over a Presidential veto, although they professed no know- 
ledge as to what action the Senate would take in event of a 
veto. President Roosevelt himself was reported as opposed 
to passage of the $2,200,000,000 measure without the im- 
position of new taxes, although some of his advisers said on 
Nov. 28 that he would have no objection to payment of the 
bonus to veterans in actual need. Donald A. Hobart, Na- 
tional Commander of the American Veterans Association, 
issued a statement Nov. 19 in which he said that the Associa- 
tion would continue to oppose payment of the bonus. 

The American Legion’s legislative program was described 
as follows in Associated Press advices from Indianapolis 
Nov. 24: 

Mapped out by the legislative committee, the four major objectives are: 

Legislation providing for immediate cash payment of adjusted service 
certificates as a part of the Roosevelt Administration's relief and recovery 
program. 

Assurance that at no time shall widows or dependent children of deceased 
veterans be without government protection. 

Laws carrying out the Legion plan for universal service in time of war, 
including conscription of capital, industry and man power, to be used for 
the service of the nation without special preference or profit. 

Provision for carrying out the Legion’s recommendations for national de- 
fense, including the military, naval and aeronautic branches. 

A secondary program for presentation to Congress includes recommenda- 
tions dealing with the Legion’s Americanism program and civil service 
matters; resolutions asking adequate government protection and care of 
disabled veterans; a request for strengthened immigration, naturalization 
and deportation laws, and other miscellaneous proposals. 

Mr. Vinson and Mr. Bacharach were quoted as follows in 
an Associated Press Washington dispatch of Nov. 27: 


Mr. Vinson, who has been a leading advocate of the cash bonus, said 
he favored currency expansion to meet the payment. 

‘‘The Democrats in this House believe payment of the bonus is a recovery 
measure,’’ Mr. Vinson said. ‘‘It is the best means of obtaining a limited, 
controlled currency expansion. It would increase commodity prices and 
stimulate buying power. 

“The House is for the bonus and I think it would pass the legislation 
over a veto. I am for controlled expansion of the currency to pay off the 
certificates. Nobody would hesitate to take a Treasury note issued for this 
purpose. There won't be any new taxes as far as I am concerned.”’ 


Mr. Bacharach expressed belief that ‘75% of the Republicans will vote 


for the bonus over a veto”’ and added he did not believe the government 
should undertake to impose new tax burdens now. 
ee eae 


Public Works Administrator Ickes and Housing Admin- 
istrator Moffett Differ on Administration Con- 
truction Policy—-Former Advocates Huge Federal 
Low-Cost Housing Program—Joint Statement De- 
nies Conflict in Policy 


Disagreement on the Government’s housing policy, as ex- 
pressed in conflicting opinions by Secretary Ickes, as Public 
Works Administrator, and James A. Moffett, Housing Ad- 
ministrator, was apparently ended on Nov. 24 when a state- 
ment issued for both men at the White House denied that 
there was a conflict in policy and said that reports that 
they could not agree were attributable to “misrepresentation 
or a desire to stir up trouble where no trouble exists.” Mr. 
Ickes and Mr. Moffett had conferred regarding the jurisdic- 
tion of their respective administrations, and later said that 
they were in “substantial accord” on the public works and 
private housing policies of the Administration. The appar- 
ent differences between Mr. Ickes and Mr. Moffett had been 
precipitated on Nov. 22, when the former said he doubted 
that private industry could take the lead in construction 
activities, and instead advocated a huge plan of Govern- 
ment works, including low-cost housing. Mr. Moffett replied 
on Nov. 23 that such a Government housing program as 
Mr. Ickes proposed would “tear up” the Housing Act, wreck 
the mortgage situation, and drive private capital into hiding. 
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His remarks were reported, in part, as follows in a Wash- 
ington dispatch of Nov. 23 to the New York “Herald 
Tribune” : 


Mr. Moffett challenged almost every major suggestion advanced by Mr. 
Ickes, who is also Public Works Administrator. He said that a 3% interest 
charge on housing money, which was proposed by Mr. Ickes as part of his 
low-cost housing program, was unheard-of anywhere in the world. He saw 
no reason why the cost of building materials should be forced down, and 
he was fairly satisfied with existing labor wage scales, although hopeful 
and confident that voluntary local readjustments would be made. 

Cites Construction Increase 

Against the contrary findings of Mr. Ickes, the Housing Act Adminis- 
trator asserted that construction and employment were on the active increase 
as the result of his program of encouraging private capital to enter building 
operations and that a very substantial outpouring of funds could be expected 
in the near future. 

The joint statement by Mr. Ickes and Mr. Moffett was 
issued by Stephen T. Early, Assistant Secretary to President 
Roosevelt, following a conference at the White House. It 
read: 

It seems a pity that either misinterpretation or a desire to stir up trouble 
where no trouble exists should have given rise to stories which create the 
impression that there is a divergence of views between the Housing Admin- 
istration and the Public Works Administration. 

No conflict or overlapping exists. The Housing Administration seeks 
to encourage, through insurance, the improvement of existing homes and 
the lending of money on mortgage for the building of new homes. The 
people throughout the country who will be helped by the Housing Adminis- 
tration are primarily those who still have some borrowing power and some 
security to offer. 

On the other hand, the Public Works Administration, through its housing 
program, provides Government money for home building primarily to those 
people throughout the country who have no borrowing power and are 60 
situated that in practically every case they could not fall into the category 
of those who are being helped by the Housing Administration. 

The two administrations perform wholly different functions, affect the 
lives of wholly different groups of people, and each administration is 
proceeding to carry out its own assignment without conflict with the other. 

We met to-day at the suggestion of each of us. It was the first occasion 
we had to sit down together and discuss the jurisdiction of our respective 
administrations. We found that we were in substantial accord on what 
we considered to be the policy of the Administration, both as to public 
works and as to the Housing Administration. 

We suspect that there is a disposition in certain quarters to make it 
appear that there is a difference of opinion between us. We decline to 
furnish the material for a Roman holiday for those who are trying to create 
this impression. 

HAROLD L. ICKES, 
JAMES A. MOFFETT. 


Spencer D. Baldwin, President of the National Retail 


Dealers’ Association, said on Nov. 25 that the launching 


of a low-cost housing program such as that advocated by 
Mr. Ickes would destroy all the good accomplished by the 
Federal Housing Administration and cause a further flight 
of private capital from the construction industry. In a 
telegram to Mr. Moffett, Mr. Baldwin urged him to “impress 
upon the President the serious results if such a program 
is adopted.” Mr. Baldwin said, in part: 

Such program advocated at this time, just when your housing program 
is being launched, and after months of effort on your part to successfully 
build up the co-operation of financial institutions, will destroy all the good 
work you have done, and private capital will become indisposed to come 
forward and uncertainty and demoralization will result. 

—_— 


Co-ordinator Eastman Hits Data on Clearing House— 
Holds Report Unsatisfactory—Moves for Rail 
Association to Make New Survey 


Finding “far from satisfactory’’ the report of the special 
committee of railroad finance and accounting officers dealing 
with the establishment of a clearing house for carriers, Federal 
Co-ordinator of Transportation Joseph B. Eastman on 
Nov. 27 moved to have the subject studied by the Association 
of American Railroads. The committee had been requested 
to set out views concerning the application of the clearing 
house principle as used in the transportation field in England 
and banking in this country to the American railroad 
system. 


Members of the special committee ‘‘may be too close to the transactions,”’ 
Mr. Eastman said in directing the three regional co-ordinating committees 
to have the clearing house proposal handled through the Association by 
qualified men who are ‘‘wholly dissociated from individual railroads.’’ The 
committee’s final report was completed on Nov. 1 and it met with the 
approval of the carriers’ co-ordinating committees. 

“While I recommended the appointment of such a special committee as 
was appointed to consider this subject, upon further thought I question 
whether this was a sound recommendation,’’ he said. ‘I say this without 
any reflection upon the experienced and competent officers who made up 
this committee. They may be too close to the transactions which they 
were asked to investigate. 

‘‘From such a perspective it is the trees which are seen and not the 
forest. Furthermore, officers of individual railroad companies always shy 
at any proposal which would substitute collective for individual effort. It 
is entirely natural that this should be their reaction.”’ 

Mr. Eastman said that for the very purpose of securing independent and 
disinterested consideration of such matters, which are of common concern 
to all of the railroads, the Association of American Railroads has been 
formed. 

“Something has been accomplished,”’ he said, referring to the special 
committee’s clearing house report. 

“‘Good progress has been made in the simplification of divisional bases; 
steps have been taken to improve the settlement of accounts between the 
Federal Government and the railroads, and the committee recommends an 
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extension of the so-called ‘net settlement’ plan, which embodies a restricted 
application of the clearing house principle and is an improvement over 
present conditions, so far as it goes.”’ 

Stating that nevertheless the report is far from satisfactory, the Co- 
ordinator submitted to the regional committees a memorandum prepared by 
N. B. Haley of Eastman’s staff, dealing with the special committee’s work. 

“There is nothing new in the clearing house idea,’’ Mr. Eastman con- 
cluded. ‘The principle has for many years been applied with great success 
in the banking business. It has also been applied with equal success by 
the British railroads. Fundamentally it is simple and sound. 

“I cannot believe that its application to the inter-company transactions 
of American railroads is impracticable. Nothing in the report of the special 
committee is persuasive that this is the fact. The report is largely a state- 
ment of conclusions. It does not contain a comprehensive or adequate 
discussion of the subject. 

“The inter-company accounting transactions of the railroads are almost 
incredibly complex and expensive, and saturated with duplications of effort. 
Surely they are capable of much improvement.”’ 

The Haley report held the present is the ideal time to introduce a major 
device for economy like the clearing house when ‘“‘the volume of business is 
low and the disturbance resulting from its installation and adaptation can 
therefore be minimized.”’ In that way, the report said, the machinery will 
be set up, worked in, and ready to function when prosperity again sets 
in in this country. 


-— 
—_ 


Missouri Pacific RR. Files Brief with United} States 
Supreme Court Defending Abrogation of Gold 
Clause in Contracts—Declares Congress Was Legally 
Exercising Power to Regulate Value of Money 


A brief upholding dollar devaluation legislation of Con- 
gress was filed with the United States Supreme Court, 
Nov. 23, by trustees of the Missouri Pacific RR. Co. The 
court plans to hear the several consolidated cases involving 
the abrogation of the gold payment clause in public and 
private obligations on Jan. 8. The court’s ruling will deter- 
mine whether the railroad, now being reorganized, shall pay 
$743,000,000 on a mortgage indebtedness which represents 
$438,000,000 under the previous gold value. A Washington 
dispatch of Nov. 23 to the New York “Herald Tribune” sum- 
marized this case and the contentions made in the brief 


filed by the railroad as follows: : 

The direct issue in the case is between the Bankers’ Trust Co., as trustee 
of the St. Louis Iron Mountain & Southern Ry. Co., River and Gulf Divisions, 
first mortgage holders and the trustees of the Missouri Pacific RR. Co., 
debtor, over the validity of the gold clause in the bonds which the mortgage 
was given to secure. While the original controversy is one between private 
parties, the Government and the Reconstruction Finance Corporation have 
taken a hand in the case, which comes to the Supreme Court from the Court 
of Appeals of the Eighth Circuit. 

Points made in the brief for the Missouri Pacific and its trustees by 
counsel, Edward J. White, are that the joint resolution was a valid exercise 
of power by Congress under its authority to regulate the value of money and 
that it was within the power of Congress under the general welfare clause. 
Moreover, it is declared the inhibition against the impairment of contract 
obligations applies only to the States and is not a limitation upon the 
pcewer of Congress. 

Another important phase of the brief is its contention that decisions of 
the Permanent Court of International Justice involving the validity of 
Serbian bonds and of the House of Lords in a case involving a gold clause 
in bonds issued by a Belgian corporation, are not in point in this case ‘‘for 
the reason that in neither of those cases was there involved the validity of 
an Act of Parliament or of a sovereign government, such as the Act of 
Congress, which strikes down the gold clause of the contract relied on by 
the trustees in this case.’’ 





-— 
—_ 


ICC Increases Western Rails’ Freight Rates—Shortens 
Distances, Shifts Zones to Effect Rise for Hauls 
Above 170 Miles 

By shifting zones and shortening the distances over which 
rates apply, the Interstate Commerce Commission on Nov, 20 
acted to increase revenues of Western railroads. The Com- 
mission authorized a small reduction in rates for short-haul 
traffic to meet motor truck competition and in effect in- 
creased rates for distances above 170 miles. The increase 
was effected by reducing the distances over which certain 
rates apply. 

The Commission also ruled that traffic to and from the West to the 
Northwest territory, including St. Paul and Minneapolis, should be the 
same as the rates within the Eastern zone which takes in the territory east 
of the Mississippi River and north of the Potomac and Ohio Rivers. 

The Commission decided, however, that Western trunk line rates should 
be charged for freight to and from Illinois territory. Probably more freight 
does in and out of the Illinois territory to the West than any other similar 
section. 

The Commission’s action was taken on insistence of the railroads that they 
were not earning sufficient revenues to carry on without bankruptcy. 

There was no change in the original ruling of the Commission regarding 
rates at Mississippi River crossings. 


in 








United States Chamber of Commerce Pledges Co-opera- 
tion with Administration in Recovery Program— 
Committee on Manufacture Opposes 30-Hour Week 
—Donald R. Richberg Praises Chamber’s Action 


The directors of the Chamber of Commerce of the United 
States on Nov. 16 acted to pledge the support of organized 
business to the recovery efforts of the Administration by 
suggesting that business, industry and agriculture co-oper- 
ate in examining their mutual problems and then formulate 
a joint program which would be recommended to President 
Roosevelt and the next Congress. The Chamber authorized 


the appointment of a committee or committees which will 
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act in the matter, and adopted resolutions for co-operation 
in the recovery drive. At the same time the directors 
adopted a report of their Federal Finance Committee, 
urging sharp restrictions of emergency spending in the next 
fiscal year “to enable the Government to consolidate its 
financial position and to maintain the integrity of its cur- 
rency.’”’ This report was referred to in our issue of Nov. 17, 
page 3094. 

A bulletin issued by the Chamber to its members on 
Nov. 26 reported that business is on “firmer ground,” and 
is continuing to improve. The review pointed out that such 
abroad index of national activity as the volume of payments 
by check in the commercial and industrial centers of the 
country is about 6% above 1933 and 20% above the level 
for 1932. The same bulletin included a statement by Henry 
I. Harriman, President of the Chamber, in which he said 
that business is looking “realistically” at the practical 
aspects of recovery, and added that reports from many 
sections of the country point to a realization that a concerted 
effort on the part of all groups is essential in implementing 
and putting into operation ‘‘wise policies for the regeneration 
of trade and industry and the resumption of normal employ- 
ment.” 

The Chamber’s Committee on Manufactures on Nov. 18 
adopted a resolution opposing a uniform 30-hour week or 
any other limitation of labor hours by legislation, stating 
that hours and wages must conform to the requirements of 
each individual enterprise. Donald R. Richberg, Chair- 
man of the National Emergency Council, on Nov. 17 praised 
the decision of the Chamber to co-operate in the recovery 
program. On the same day Henry I. Harriman, President 
of the Chamber, announced that he would make a tour of 
the South and West in an endeavor to persuade business men 
to co-operate in’ pushing recovery efforts before Congress 
meets in January. Mr. Harriman left Washington to begin 
this trip on Nov. 19. The action of the Chamber on Nov. 16 
described, in part, as follows, in a Washington dispatch 
of that date to the New York “Herald Tribune”: 


The inter-industrial plan of co-operation with the Federal Government 
was encouraged by the Moley dinners in New York and follows the lines 
of a plan conceived by Mid-Western business men well in advance of the 
election and outlined in a Chicago dispatch to the New York ‘Herald 
Tribune” of Oct. 23. It was based on the certainty that Mr. Roosevelt 
would be victorious in the election and a consequent conviction that 
business would do better to co-operate than to resist. 


Conferences Already Under Way 


Conferences have already been started among representatives of leading 
units of American economic life, including the National Association of 
Manufacturers, the National Industrial Conference Board, the Durable 
Goods Committee, certain farm organizations and certain members of the 
Administration. President Roosevelt has been kept advised of the progress 
of these discussions, which follow his recent overtures to the Right. 

The Chamber of Commerce resolution, adopted to-day, and studied in 
Administration circles as much for its guarded wording as for its general 
purpose, follows: 

“Since the last meeting of this Board there is evidence of a growing 
determination by business, industry and agriculture to co-operate in every 
possible manner to promote an improvement in recovery from our existing 
economic condition. 

‘“Utterances by the President encourage the belief that he is fully con- 
scious of this attitude and that he is receptive of suggestions for the pro- 
motion of the common welfare. 

“Therefore, this Chamber pledges itself to co-operate to the fullest 
with all other organizations in an endeavor to reach a common agreement 
=pee a program which will be fair and just to all and which will accelerate 
the efforts toward rer pln! To that end the President of the Chamber is 

co 


authorized to appoint suc mmittee or committees as he may deem wise 
and expedient. 


“The committee or committees thus appointed are requested to report 
to the Board at its next meeting or to the Executive Committee if prompter 
action is necessary."’ 

The Chamber of Commerce resolutions were regarded as the more sig- 
nificant for the reason that they were drafted by a committee headed by 
Silas H. Strawn of Chicago, friend of former President Herbert Hoover and 
one of the so-called ‘‘Tories’’ of the Chamber. Mr. Strawn offered the 
resolutions to the Board of Directors and they were adopted without con- 
troversy. He indicated there had been no difference of opinion in com- 
mittee over them. 


A Washington dispatch of Nov. 18 to the “Herald Tribune” 
summarized the recommendations of the Chamber’s Com- 
mittee on Manufactures as follows: 


The Chamber's committee declares that the 30-hour week by law would 
cripple expansion of business and would be uneconomic and disadvan- 
tageous both to employees and to the general consuming public. 

The committee's conclusions follow: 

A—The committee is convinced that the statutory limitations on hours of 
work are uneconomic and disadvantageous to employees and to the general 
consuming public. Reductions in hours already made have lowered the 
living standards of a large number of workers. Additional restrictions on 
weekly hours of work would result in contraction of output and further loss 
of purchasing power. Lasting economic recovery and improvement in 
general standards of living can come only through progressive advances in 
volume of business. 

B—A uniform 30-hour week (or restrictions on working time for sep- 
arate industries that would result in an average work-week approximating 
30 hours) would establish a barrier to any substantial expansion in the 
volume of business in the near future. 


New Curtailment in Hours Opposed 


C—Adjustments already made in hours and wages by means of NRA 
code provisions and by voluntary action of employers have caused divergent 
results on volume of production and employment. Any requirement for 
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further curtailment in working hours would intensify the problem now con 
fronting business executives of adjusting operations to present economic 
conditions. 

D—To produce a maximum volume of business and employment, hours 
and wage standards must be suited to the requirements of each enter- 
prise. Accordingly, such standards must be flexible enough to meet the 
needs of individual enterprises within an industry as well as the needs of 
diverse industries. Inflexible restrictions on employees’ working time 
throughout all fields of business would result in lessened production, con- 
traction in trade and lower standards of living for the working population. 

E—Moderate reductions in hours, with proportionate reductions in the 
weekly earnings of employees, may constitute effective expedients for 
minimizing unemployment when volume of business is declining. If 
carried to extremes, curtailment in working time may prolong a depression. 

F—tThe limitations on total output resulting from any substantial short- 
ening of working time cannot be counteracted by increasing wage rates. 
Any general advance in wage rates and in employees’ earnings would be 
justifiable only if preceded or accompanied by an equivalent increase in 
productivity. 

Solution Under Codes Seen 

G—Increased cost of operation can be recovered only by increasing prices 
or by decreasing profits. Consumer resistance to higher prices reduces 
the demand for goods. A large segment of industry and trade is now 
operating at a loss and will continue to do so until the barriers to profitable 
operation are removed. Further reductions in working time with up- 
ward adjustments in wage rates would intensify present maladjustments in 
price relationships and bring about a decline in total volume of business. 

H—Plants operating at a relatively high rate of capacity would be hamp- 
ered by being required to reduce working hours of their present employees 
to employ additional help. Efficiency would be reduced, uneconomic 
additions to plant might be forced, and business might be driven to in- 
efficient establishments with a subsequent loss in total volume of production. 

I—Continuation of code processes for permitting each industry to solve 
its own problems of wage and hour adjustments would be depended upon 
as the most appropriate means for dealing with the subject. Considera- 
tion of further experimental measures to regulate hours and wages should 
be deferred until conclusive evidence is available that the means now at 
hand are inadequate or unsuitable. 


A dispatch of Nov. 17 from Washington to the New York 
“Times” noted the remarks of Mr. Richberg and Mr. Harri- 
man in part as follows: 


Mr. Richberg’s approval of the new plan was voiced personally to Mr. 
Harriman, with whom he had a long talk in the latter's office. 

He not only commended the general purpose of business men thus to 
bring a quick and more permanent recovery, but also approved their 
more immediate objective of stopping possible precipitate economic action 
by the new Congress. 

‘Government has never wanted to do this job,’’ Mr. Richberg said after 
the meeting. ‘‘I have said all along that Government efforts must be kept 
up only until private enterprise is ready and able to carry on. 

‘“‘The purpose of business is perfectly sound from their viewpoint, and 
I congratulate Mr. Harriman and the Chamber of Commerce upon the 
movement which they have started and on the good spirit with which they 
have begun.”’ 

Mr. Harriman was enthusiastic in praise of Mr. Richberg’s attitude, 
which he took as additional proof of a willingness on the part of the Admin- 
istration to co-operate in the new recovery movement. 


“Rarin’ to Go,’’ Says Harriman 

‘‘Business is rarin’ to go,’"’ he said. ‘‘It merely wants to feel sure that 
if it plays the ball fairly that the Administration will play fairly, too. 

‘‘There is every indication that the Administration desires co-operation 
of business and will in turn co-operate with business to revive trade and 
industry.”’ 

Mr. Harriman also announced the personnel of a committee of seven 
to carry out the purposes of the resolution for co-operation adopted by the 
Chamber's Board of Directors yesterday. The committee is headed by 
Silas H. Strawn of Chicago, author of the resolution and active Republican 
leader of the Middle West. 

Other members are Charles E. Bockus, President of the Clinchfield 
Coal Co. of New York; Robert V. Fleming, President of the Riggs National 
Bank of Washington; William F. Gephart, Vice-President of the First 
National Bank of St. Louis; P. W. Litchfield, President of the Goodyear 
Tire & Rubber Co. of Akron; Harper Sibley, manager of the Sibley Farms, 
Sibley, Ill., and William L. Sweet, Treasurer of the Rumford Chemical 
Works, Rumford, R. I. 

Belief in Roosevelt Policies 


The Chamber President was no less frank than Mr. Strawn had been 
yesterday in placing much of the responsibility for the new move on the 
election this month. 

‘“‘Business has come to regard the realities of the situation,’’ he said. 
“It recognizes that the country has given a mandate to the President. 
It is our hope that his policies will be wise and helpful to business, and, 
further, it is our belief that they will be. 

‘‘We, of course, urge a balancing of the budget as soon as possible. 
We recognize, on the other hand, that it cannot be balanced this fiscal year. 
We are hopeful that the President will set a definite objective as regards the 
public debt, beyond which he will not go. 

‘‘Business recognizes the difficulties, too, of stabilization of the dollar. 
All we want, all we can ask for and all the country needs is a thorough spirit 
of co-operation. And when I say ‘co-operation’ I mean a condition in 
which Government does not attack business and business does not attack 
the Government.”’ 


~— 
_ 





Planned Economy Is Fundamental Issue of Recovery 
Program, According to Donald R. Richberg—Says 
Administration Seeks to Avoid Dangers of Dic- 
tatorship—Expects Business to Furnish 4,000,000 
New Jobs 


The fundamental issue in the Administration’s recovery 
program is how to “develop a planned economy which is 
neither Fascist or Communist in character, which is deter- 
mined by no dictatorship or autocracy,” and which will avoid 
regimentation while organizing people to enable them to 
perform more efficiently, Donald R. Richberg, Executive 
Director of the National Emergency Council, told the New 
England Council at a meeting in Boston, Noy. 23. Private 
business and industrv will soon employ 4,000,000 additional 
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workers, Mr. Richberg predicted, adding that if industry is 
unable to provide these jobs the Government will do so. “1 
believe the time is propitious for private enterprise,” he 
said. “I believe that the banks and business are ready, if 
encouraged, to take this burden off the Government.” 

Mr. Richberg warned against the formula of restoring 
prosperity by shortening hours and increasing wages, saying 
that this might ultimately actually increase unemployment. 
In discussing the Government’s labor policy, he said that not 
all coercive labor organization is carried on by employers, 
and pointed out that ‘‘various degrees of organizing pressure 
have been exerted against wage earners, from the more or 
less gentle persuasion by organizing committtee of respec- 
table unions down to the outrageous gun play and slugging 
of racketeer groups that prey upon the worker as remorse- 
lessly as any sweatshop employer.” In discussing economic 
planning, Mr. Richberg said, in part: 

This ideal of economic planning is an ideal in harmony with political 
planning for self-government. It is in harmony with the ideals of those 
who first wrote the Declaration of Independence and then the Constitution 
of the United States. To preserve and to fortify our democratic institutions 
we are in effect seeking to write an economic constitution for the establish- 
ment of self-government in industry. If we can write into that constitution 
a representative form of government, based on a free choice, a free func- 
tioning of the representatives of all interests, using the sanctions of political 
government merely to enforce the considered judgments of the majority, we 
may devise a method of industrial self-control which will last long after 


the present experiments in political control in other nations have disap- 
peared. 

Surely we are entitled in this great adventure to command the aid of all 
who have preserved their faith in representative government in the face 
of a world-wide despair of democratic institutions. Our political liberties 
were not lightly won. Our economic freedom will not be easily achieved. 
We need honest and candid discussion of every problem; we need the 
patience to try new measures of co-operation, the courage to ackuowledge 
failures, and the wisdom to stand by our principles. 

We cannot govern ourselves by a town-meeting; and we will not submit 
to a council of tyrants. We have devised a machinery of political self- 
government—complicated, cumbersome, sometimes inefficient and wasteful. 
But it works, and we remain a free people. 

We have the industries necessary to serve the needs of 120,000,000 people. 
We cannot co-ordinate them in one board of directors. We want them to 
govern themselves. But we must make sure that they will govern them- 
selves, not as warring economic States, or as trade monopolies, each seeking 
to pray upon the other, but as groups of individual enterprises, each as 
independent as an individual home, but all working in accord with a common 


purpose to serve as co-ordinating parts of an economic system designed to 
serve the needs of the nation. 


We cannot solve this problem by ignoring it—or by casting the mud of 
destructive criticism at every effort of solution. We must solve it; because 
our political security and freedom depend upon our economic security and 
freedom—and upon both depend the well being and future happiness of every 
man, woman and child in America. 


ns 


Edison Electric Institute Opens Campaign Against 
Administration’s Power Program—Opinion by New- 
ton D. Baker and James M. Beck Holds TVA Policies 
Unconstitutional—Federal Judge Grubb Likewise 
Rules Basic Purposes of TVA _ Illegal—Federal 


Trade Commission Attacks Utility Publicity 
Methods 


A campaign in opposition to the Administration’s power 
program, as exemplified by the policies pursued by the 
Tennessee Valley Authority, was launched Nov. 25 by the 
Edison Electric Institute, representing 80% of the electric 
power interests throughout the nation. Thomas N. McCar- 
ter, President of the Institute, issued a statement in which 
he said that Newton D. Baker and James M. Beck, author- 
ities on constitutional law, had rendered a joint legal opinion 
declaring that the TVA legislation is ‘“‘palpably unconstitu- 
tional.’”” The statement said that the Board of Trustees 
of the Institute had adopted resolutions empowering the 
organization’s officers to “take any necessary steps’’ to 
“bring about a prompt adjudication and settlement of the 
matters to the controversy.’”” Mr. McCarter added that 
he hoped soon to have an opportunity to lay the entire 
matter before President Roosevelt. 

Another development is the ruling on Nov. 28 by Federal 
Judge William I. Grubb of Birmingham, Ala., in which 
he held that the TVA has no right to develop power for 
sale in competition with private power companies. Declaring 
that the “power aspect” of the TVA program was uncon- 
stitutional, the court held that “the solution of the question 
depends upon the extent of this program.’ United Press 
advices from Birmingham Nov. 28 gave further details 
of Judge Grubb’s decision as follows: 


He ruled that the TVA had the right to dispose of ‘‘surplus power” 
incidental to the development of navigation control work, however. 

Judge Grubb also handed down a ruling against a motion of the TVA 
for dismissal of a petition asking for an injunction prohibiting the Alabama 
Power Co. from selling $2,200,000 of its properties in northeast Alabama 
to the Authority. 


The TVA was given 20 days in which to file its answer to the injunction 
petition. 


The petition was filed by Forney Johnston, attorney for a group of pre- 
ferred stockholders of the Alabama Power Co., who contended that the 
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Proposed sale had been agreed to by the directors of the power company 
because of duress. 


The Alabama Public Service Commission, in an order 
issued Nov. 24, approved the sale and conveyance by the 
Alabama Power Co. to the TVA of electric utility properties 
in the northern part of the State representing a value of 
about $2,200,000. The order was made effective immediately. 
The Montgomery “Advertiser” of Nov. 25 described the 
order, in part, as follows: 


Approval was granted by the Commission last July, of transfer of the 
transmission line and other properties concerned with the exception of 
distribution systems in the cities named, which were made the subject of 
a second petition. On application to the Montgomery Circuit Court by 
intervening ice and coal companies, however, Judge Leon McCord issued 
a decree setting aside the Commission's order of approval on the ground 
the proper notice had not been given of hearing of the petition in which 
the approval was requested. The matter was thereafter set for rehearing 
and on motion of the power company and TVA, request for approval 
of the sale involving distribution systems in the 14 towns, which was then 
pending, was moved up for hearing on the same date, due notice being given 
by advertisements in newspapers. In this connection, postponement to 
a later date of the joint hearing, requested by the Commission and the 
TVA was granted. 

{n its first order of approval which Judge McCord later set aside, holding 
proper notice was not given but not passing on any of the matters the order 
involved, the Commission ruled that insofar as the TVA is engaged in the 
transmission and sale to the public in Alabama, of electric current or energy, 
it is a public utility subject to the Commission's jurisdiction and regulation 
in common with all other public utilities doing business in Alabama; and 
the TVA was called on to file its service rates, rules and regulations. Though 
not receding from this position in its order of yesterday, the Commission, 
it is understood, has left the whole matter of jurisdiction an open question, 
which can finally be determined, of course, only by the courts. No specific 
reference is made jn the order to the question of jursidiction. 


Divergent Testimony 


In a statement of the case, which is made a part of yesterday's order, 
and which reviews proceedings at the hearing, reference is made to testi- 
mony submitted by engineers for the Authority and the intervenors regard- 
ing basis wholesale service rates proposed to be charged, propused retail 
ope.ations and the cost of generating wholesale power at Wilson Dam— 
the one defending, the other criticizing. The Commission then comments 
that: ‘‘There is undoubtedly a wide difference in the evidence and con- 
clusions"’ of witnesses for the intervenors, ‘‘from that submitted by the 
Authority's witnesses.”’ 


A report by the Federal Trade Commission on Nov. 22 
charged that utility interests had obtained publicity through 
a $25,000,000 annual ‘‘good-will’’ campaign in newspapers 
and magazines, while another report by the Commission 
on Nov. 25 asserted that utilities interests had directly 
expended $1,312,264.77 for “educational propaganda” over 
a period of years. 

The text of the statement by the Edison Electric Institute, 
as issued by Mr. McCarter Nov. 26, is given below: 


There has been so much anxiety on the part of a multitude of investors 
in public utility securities as a result of the barrage of attack leveled against 
the electric industry by various Federal agencies, and so much dissatis- 
faction on their part and that of many members of the industry over the 
apparent inaction in reference thereto by the institute and its leaders that 
I deem it proper to state the following facts: 


About a month ago, acting upon my own initiative, I secured the services 
of the Hon. Newton D. Baker of Cleveland, Ohio, and of the Hon. James 
M. Beck of Washington, both constitutional lawyers of national reputation, 
to render opinions, jointly if they were in agreement, otherwise separately, 
upon the constitutionality of certain legislation enacted by the Congress 
vitally affecting the electric industry, under which the Government is 
carrying on great activity; also to pass upon the legality of the doings of 
certain governmental agencies upon the assumption that the legislation 
was constitutional, and in general to pass upon the legality of the govern- 
ment’s activities so far as they relate to Federal governmental competition 
with the industry. 


In all some four or five basic problems were presented for their con- 
sideration. 


I requested them to pass first upon the questions presented involving 
the constitutionality and the legality of the Tennessee Valley Authority 
undertaking, because of its tremendous and immediate importance. 


At the last meeting of the board of trustees of the Institute, held no the 
fifteenth day of November, I reported what I had done. Thereupon the 
trustees passed the following resolution: 

‘Resolved: That the Edison Electric Institute is of the opinion that 
the public interest requires an — adjudication by the courts as to the 
merits of pending questions which involve the determination whether 
there are limits under the Constitution beyond which the Government 
may not go in using public funds to destroy by competitive construction 
and operation the existing investments of private capital in public utility 
enterprises, and it is further 


‘Resolved: That the President or the Executive Committee of the Insti- 
tute are hereby authorized and empowered to take any necessary ste 
of co-operation in behalf of the early declaration and determination of the 
powers of Government and the rights of investors as to competitive projects 
initiated by Government, and are authorized to employ and consult such 
counsel, engineers and economists, and to take such further steps as in 
their judgment may be necessary or proper to bring about a prompt adjudi- 
cation and settlement of the matters in controversy.”’ 

I have now received a joint opinion of the two lawyers relating to the 
TVA project. It is a lengthy and convincing opinion, buttressed by a 
wealth of citation from decisions of the United States Supreme Court. 
It holds in substance that the legislation relating to this project and the 
plan of governmental action set up therein is palpably unconstitutional; 
that the legislation, if valid, does not authorize much that has either been 
done by the Authority or that it is preparing to do, which is therefore 
illegal, and that the cooperative actions of the TVA and the Public Works 
Administration forcing sales of property of private utilities under threat of 
gifts and loans to municipalities are illegal. This opinion is now being 
printed. 


» Opinions on the other questions submitted will follow as soon as prepared. 


I hope to have an early opportunity to lay this whole matter before the 
President of the United States. 


Financial 


3420 


New York State Economic Council Adopts§19-Point 
Recovery Program—Urges Less Governmental In- 
terference with Private Enterprise—Opposes Com- 
pulsory Unemployment Insurance Legislation at 
This Time 

Diminished interference of Government with private enter- 
prise in order to hasten business recovery was urged on Fed- 
eral and State Governments in a 19-point program adopted 
by the New York State Economic Council Noy. 23. The 
Council requested President Roosevelt and Congress “to de- 
fer compulsory insurance legislation until after there has 
been a revival of private business enterprise,” but at the same 
time asked the Governor of New York and the Legislature 
to take action to safeguard workers against unemployment 
where it is possible to do so. The program also urged the 
State authorities to “pass legislation that will actively stimu- 
late the setting aside of unemployment reserves by employers 
financially able to do so, without at this time imposing any 
arbitrary burden for this purpose on weaker employers.” 

In a separate resolution the Council said that it “voices its 
complete confidence in the sincerity of the recent utterances 
of the President of the United States, showing his apprecia- 
tion of the necessity for the exercise of the strictest economy 
in expenditures for the coming year,’ as well as in “his ap- 
preciation of the necessity of considering the need for busi- 
ness recovery as a first step toward the solution of our un- 
employment problem.” The recovery program was outlined 
in part as follows in the New York ‘““Times” of Nov. 23: 

As a major point in its program for recovery through the efforts of private 
enterprise, the council requested that the Federal authorities take action 
“to reduce the excessive cost of public construction, in order to stimulate the 
revival of private construction.” 

It urged that the Federal budget be balanced for the year beginning July 1 
1935, that steps be taken ‘‘to cease putting the Federal Government into 
business in competition with private enterprise” and ‘‘to stimulate legiti- 
mate private enterprise in all administrative and legislative action.” 

Asks Freedom for Workers 

Other points urged on the Federal Government were to “assure to the 
workingman the right, free from coercion from the employer or anybody else, 
either to join or to refrain from so joining any labor union and the full 
right to work unmolested”’ and to “‘refuse to ratify the St. Lawrence water- 
way treaty.” 

The Council asked that economy in the operation of the State Govern- 
ment be sought along five lines: 

“‘To deal boldly and drastically with all items of State expenditure, in 
discharging the task of balancing the State budget, which requires provi- 
sion for a deficit of upward of $100,000,000; to refrain from increasing the 
number of State bureaus or from increasing the size of existing bureaus; 
to provide a system of uniform budget-making for every class of munici- 
pality in the State. 

“To withhold financial allotment of the $40,000,000, recently voted for 
unemployment relief, to any section of the State until and unless there is 
assurance of a proper and economical system of using such moneys.” 

Would Sift School Costs 

The Council also urged that a committee of citizens of broad culture and 
business experience, aided by impartial educators, investigate the whole sub- 
ject of publie education in the State, ‘‘now requiring nearly one-half of the 
entire State budget, to the end that such education may be improved and 
the cost, if possible, reduced.”’ 

Recovery measures urged upon the State included an amendment to the 
State Constitution ‘limiting the amount of all taxation on any piece of 
real property for all purposes, including debt service, to 2% of its true 
value’ and the suspension or repeal of ‘‘all laws which have raised the cost 
of construction and which now keeps it at an unduly high point.’ 

—_—_—____ 

H. D. Sharpe, President of New England Council, 
Declares Business and Government Must Approach 
Problems in Spirit of Co-operation 

Sounding the keynote of the 10th New England Confer- 
ference—closer mutual understanding as between Govern- 
ment and business—President Henry D. Sharpe of the New 
England Council (under auspices of which the annual con- 
ference was held), expresseu the concern of business over 
certa n policies and programs of the Federal Government, 
but asserted, as well, that business and Government must 
73 * e — . 

determine to approach our problems in a spirit of mutual 
respect and co-operation.’’ 

Mr. Sharpe, whose address was delivered at the opening 
session of the conference in Boston on Nov. 22, stated that 
“a major purpose of this conference is to promote contact 
and exchange between representatives of Government and 
business. It would be unfair to our guests from Washington”’ 
he continued ‘‘not to tell them frankly how many New Eng- 
land business executives feel concerning the economic issues 
of the day. We have by no means reached the end of legis- 
lative enactment under the New Deal, either in Washington 
or in our several States. The leadershop which we find hrere 
Mr. 


we should carry back to our own constituencies.’’ 
Sharpe further said: 


There are those who tell us that the Administration is to-day more dis- 
posed to apply the test of practicability than it was a year ago. If Govern- 
ment is in that framce of mind, business can and will cordially co-operate. 
In such co-operation it will be our part to place before the legislative and 
administrative authorities the facts we have learned in the hard school of 
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business experience, and request for those facts a consideration equal to 
that given plans prepared in the seclusion of a professor's study. 

There may well be an end to Government and business standing aloof, 
making faces at one another and calling names. If, however, we are to make 
constructive criticisms of new proposals as they are brought forward, or of 
present operations, we must be prepared to go to work and study the prob- 
lems they deal with. In every one of our business associations here in New 
England, we should have committees busy this winter, earnestly striving 
to arrive at sound conclusions concerning the proposals that certainly will 
be presented for further Government action. The as yet unannounced 
program for economic security—a vast field in itself with many depart- 
ments therein—is one of the most important of these issues that we shall 
have to meet, and it will not be sufficient to dismiss that program without 
due consideration. 


Commenting upon the attitude of New England business 
toward Administration measures, President Sharpe quoted 
the results of a survey of New England business opinion 
made this fall by the New England Council, to which 
reference was made in our issue of Sept. 29, page 1979. 

In addition to Mr. Sharpe’s comments, as above, at the 
conference on Nov. 22, he also had the following to say, in 
part: 

Can a nation recklessly spend and recklessly borrow itself into business 
prosperity? Can business experience a normal expansion under the limita- 
tions and restrictions of the National Recovery Administration? Can pro- 
duction be expanded if costs and more costs are imposed upon the production 
processes? Can the intimate matter of labor relations in industry, always 
adjudged to be of parochial character, be successfully directed by a national 
board at a distance in Washington? 

These are only a few of the questions as to which assumptions coming out 
of Washington as to their workability, are not concurred in by the great 
number of those who own or operate the delicate machinery of our economic 
system. 


Referring to the recent election, President Sharpe said 
that here ‘‘the people rule through orderly processes taking 
place at the polls.’’ He continued: 


We are fortunate as compared with some other countries, that there is not 
even a suggestion of their endeavoring to assert themselves otherwise. 
The people have now spoken. While many of us may feel that their 
decision at the polls was lacking in both understanding and foresight, there 
is only one course proper for this or any other business group, and that is 
to respect and abide by the results. Our citizenship comes before our 
business interests. 

In the last six or eight weeks there have been a number of actions and 
expressions from Washington that tend, in some respects at least, to allay 
the apprehensions so wide-spread at the end of the summer. These indica- 
tions, however, by no means cover all the points which have been so dis-~- 
turbing to business, and some of them are but expressions not yet transalated 
into action. It is also true that both individuals and groups in the business 
world have expressed themselves reassuringly as to the outlook for recovery, 
not to speak of the present economic system. Certainly everyone will hope 
that the events will amply justify these views, but the deep cleavage between 
governmental policy and business opinion, not to speak of apprehension, 
can not be repaired over night. 





~~ 


Changejin United States Policy to Reverse Trend 
Toward Economic Isolation Advocated by Com- 
mission of Inquiry into National Policy in Inter- 
national Economic Relations—Board Headed by 
Dr. Robert M. Hutchins Makes Detailed Suggestions 
Designed to Aid Recovery—-Recommendations as 
to Gold, &c. 

Rapid action by the United States Government to reverse 
the trend toward economic isolation was advocated Novy. 25 
by the Commission of Inquiry into National Policy in Inter- 
national Economic Relations, headed by Dr. Robert M. Hut- 
chins, President of the University of Chicago. ‘The final 
report of the Commission included six major proposals to 
aid world recovery and peace by action in this country, 
together with about 30 specific suggestions as to how these 
major plans might be achieved. Among the recommenda- 
tions of the Commission was the establishment of a group to 
settle war debts, with authority to accept in payment the 
defaulted obligations of political units of the United States, 
including Civil War and pre-Civil War obligations of 
Southern States, held by nationals of defaulting war debt 
countries. 

The Commission urged that tariffs be lowered with proper 
safeguards or removed where this action would not increase 
unemployment in the United States. The Government was 
advised to consider special cases in which removal of tariffs 
would have a beneficial effect on trade, although involving 
a small increase in unemployment here, and to provide for 
the payment of a dismissal wage to the labor so affected. - 

The survey recommended that President Roosevelt de- 
clare that although he intended to retain his powers under 
the Gold Purchase Act, he would not exercise it to change 
the price of gold. He was also asked to permit the free 
export of gold for international settlements. There is only 
a minor relationship, the Commission said, between the 
official price of gold and silver and the general commodity 
price level, and it added that if a rise in the price level were 
to be sought through the maintenance of a large Federal 
deficit, such a deficit could be created through tax reduc- 
tion as well as by increased expenditures. 
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The New York “Times” of Nov. 26 gave further details of 
the report, in part, as follows: 


The report advised that broad powers be conferred on the Tariff Com- 
mission for rate-fixing, subject to Congressional vote, in which event the 
power of the President to negotiate trade agreements would be allowed 
to lapse. 

Freedom from governmental restriction of foreign long-term private 
loans was recommended, with provisions to have available at all times com- 
plete information on international short-term ¢elling, and that no steps 
to restrict establishment of American branch factories abroad be taken. 

Another recommendation was that the agricultural policies of the Admin- 
istration be altered so as to abandon at the earliest possible moment those 
that served to restrict agricultural exports and declared that “any attempt 
to raise American agricultural prices without differentiation between domes- 
tic and world prices will stimulate foreign production to the detriment of 
the farmer’s export market.”’ 

Foreword by Dr. Hutchins 

In a foreword to the report, stating its origin and purpose, Dr. Hutchins 
wrote: ‘‘The problems dealt with in this report are so urgent that we are 
justified in asking the thoughtful consideration by the American people 
of the conclusions we submit. They have been formed not by our thinking 
alone but by the aid of men and women in all sections of the country who 
united in one interest—their concern for the national welfare. 

*‘No more difficult time in American or world history could be chosen for 
the proposal of a policy in international economic relations. Yet these 
very difficulties make the issues we have weighed insistent and inescapable 
and make it necessary to devise practicable measures to meet them. For 
over a century the interdependence of all nations in the exchange of goods 
and services has been weaving the world into a seamless web. This reality 


has not been obscured, it has been made more evident in the war and 
post-war years.” 
The members of the Commission, besides Dr. Hutchins, were: William 


Tudor Gardiner, Vice-Chairman, Chairman of Incorporated Investors of 
Boston and former Governor of Maine; Carl L. Alsberg, Director of the 
Food Research Institute of Stanford University ; Isaiah Bowman, Chairman 
of the National Research Council; Guy Stanton Ford, Dean of the Graduate 
School of the University of Minnesota; Beardsley Rum], Treasurer of R. H. 
Macy & Co., and Alfred H. Stone, Chairman of the Mississippi State Tax 
Commission. 

From its beginning, late last year, until July 1, Alvin H. Hansen, Pro- 
fessor of Economics of the University of Minnesota, was Director of Research 
and Secretary of the Commission, but at that time he resigned to become 
Chief Economic Analyst of the State Department, and his place was taken 
by Dr. Arthur R. Upgren. 

The Commission was first proposed by the Social Science Research Coun- 
cil, of 230 Park Avenue, and after the idea had been submitted, late in 1933, 
to a large group of leaders, including President Roosevelt, with almost uni- 
versally cordial response, the Rockefeller Foundation agreed, at the request 
of the Social Science Council, to pay the costs. 

‘“‘Having been once established,’ Dr. Hutchins observed, ‘‘the Commission 
became an autonomous body, responsible neither to the Government nor 
the Social Science Council, which selected its members, nor to the Rocke- 
feller Foundation, which financed its work. It makes this report directly 
to the American people.” 

Hundreds Aided Commission 

The Commission held hearings in New York, Washington, Chicago, Des 
Moines, Denver, San Francisco, Houston and New Orleans. It heard hun- 
dreds of leaders in all lines of activity tell what they thought was wrong 
with world and United States economy and what they thought might be 
done to correct the situation. In addition, it received the advice and 
assistance of experts in various fields, including Newton D. Baker, Charles 
A. Beard, John W. Davis, Irving Fisher, Robert M. LaFollette, Russell C. 
Leffingwell, George N. Peek, James T. Shotwell, O. M. W. Sprague and 
James P. Warburg. 

The resultant report is divided into five parts: Part one gives the recom- 
mendations of the Commission and part two the reasons for those recom- 
mendations. Part three is a report made to the Commission by Dr. Hansen 
up to July 1, when he left it, a 176-page digest of the status of world trade, 
with many statistical tables. Part four is a selection of written statements 
submitted to the Commission, together with a revised transcript of some 
of the statements of witnesses, and part five summarizes the 
witnesses at hearings except those included in part four. 


— 


Government Opposes Plea of Arthur W. Cutten That 
Charges Against Him Be Dropped 


The Government, in a brief filed Nov. 24, asked the Grain 
Futures Act Commission to deny the demand of Arthur 
W. Cutten of Chicago that the Government drop the charges 
against him of conspiring to manipulate the grain market 
by failing to make reports and by making false reports. In 
making this known the Department of Agriculture on Nov. 


24 added: 


The Government, upon complaint of the Acting Secretary of Agriculture, 
is asking the Commission to bar Cutten from trading on all grain exchanges 
dealing in futures. The case will be heard soon. 

Cutten contends that the Grain Futures Act does not cover past viola- 
tions and is unconstitutional in certain respects. Court decisions and other 
evidence are cited by the Government to show that Cutten’s contentions 
are not valid. 

This is one of three cases in which the Government has asked that mem- 
bers of the Chicago Board of Trade be denied trading privileges. The 
case against Thomas M. Howell has just been filed. Grain exchanges 
already have been ordered to bar Ewing W. Brand and Adrian Ettinger 
for a period of six months. 

The Government, in its answer to Cutten’s request, declares he in effect 
contends that because he was not discovered while he was actually violating 
the Act, it does not apply and his successful violation exempts him from 
the law; that his contention ‘results in absurdity’’ and would if allowed 
make the Act ‘‘ineffectual.”’ In the Ettinger and Brand case the Com- 
mission ruled that the law does cover past violations. 

The Government, through the Solicitor’s office and Leo F. Tierney, 
special attorney, holds that even if the Commission were to reverse itself 
and hold the law inoperative as to past violations, Cutten’s ‘‘reports are 
as false today as they were when made. His failures then to report as 
required, remain failures. Each is an existing violation.”’ 

That Secretary Wallace is a member of the Commission, is one of the 
points on which Cutten, through his attorneys, declares the Grain Futures 
Act is unconstitutional. The other members are the Attorney General 
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and the Secretary of Commerce. The Government's answer to this con- 


tention is that the Act is constitutional because of a decision by a Federal 
court. 


The Government’s action in the case of Thomas M. 
Howell and Adrian Ettinger and Ewing W. Braud was 
referred to in our issue of Nov. 24, page 3235. 


-— 
—— 





Samuel Insull and 16 Co-Defendants,Acquitted of 
Federal Charges of Mail Fraud in Connection with 
Collapse of Utilities Empire—Federal Attorney 
Uncertain Whether to Press Other_Charges 


Samuel Insull and 16 co-dependants, all accused by the 
lederal Government of alleged mail fraud incident to the 
collapse of the Insull utilities network in 1932, were found 
not guilty, Nov. 24, by a jury in the court of Federal Judge 
James H. Wilkerson, of Chicago, where the case has been on 
trial for eight weeks. The jury reached its verdict within 
two hours. Mr. Insull later announced that he looked upon 
the acquittal “as the start of my vindication.” The de 
fendants were specifically charged with alleged violation of 
the postal laws by selling common stock of the Corporation 
Securities Co., an investment trust. Samuel Insull and his 
son must still face another indictment, charging them, it is 
stated, with violation of the Bankruptcy Act in transferring 
assets of the Corporation Securities Co. when it was alleg- 
edly insolvent before it collapsed in April 1982. Others 
named in this indictment are Martin J. Insull, Samuel In- 
sull’s brother; Harold L. Stuart, Philip J. McEnroe, John F. 
O’Keefe, Edward J. Doyle and Stanley Field, all of whom 
were defendants in the case that ended Nov. 24. William 
ht. Irwin and C. Wilbur Daniels, former officials of Corpo- 
ration Securities Co., are also included in the pending indict- 
ment. Dwight H. Green, Federal attorney, said Nov. 24 
that he would await word from Washington before proceed- 
ing on that indictment. Mr. Insull also faces trial on an 
Illinois charge that he embezzled $66,000 from the Middle- 
west Utilities Co. to protect a brokerage account of his 
brother Martin. He will be arraigned on this charge Jan. 7. 
We quote, in part, from a Chicago dispatch of Nov. 26 to the 
New York “Times” describing the conclusion of the trial: 

Marshall E. Sampsell, former associate of Samuel Insull, was acquitted 


on Aug. 14 by a jury in the Criminal Court on a charge of embezzling 4,000 
shares of stock from the treasury of the Central Illinois Public Service Co., 
of which he was President. 

The State alleged that he used the stock to cover personal loans. Mr. 
Sampsell was the first Insull official to be tried on a criminal charge grow- 
ing out of the utility empire’s crash. 


List of Defendants 

Those who were acquitted in to-day’s trial, in addition to Samuel Insull, 
were: 

Samuel Insull Jr. 

Stanley Field, banker and nephew of the late Marshall Field. 

Harold L. Stuart, President of Halsey, Stuart & Co. 

Charles B. Stuart, Vice-President of the Corporation Securities Co. and 
Vice-President of Halsey, Stuart & Co. 

Frank K. Shrader, director of the Corporation Securities Co. 
Halsey, Stuart & Co. 

Clarence W. Sills, Vice-President of the Corporation Securities Co. and 
of Halsey, Stuart & Co. 

Clarence T. MacNeille, Secretary and Treasurer of the Corporation Securi- 
ties Co. and Vice-President and Secretary-Treasurer of Halsey, Stuart & Co. 

Philip J. McEnroe, Vice-President of Corporation Securities Co. 

John F. O’Keefe, Assistant Secretary of the Corporation Securities Co. 
in 1929; Secretary in 1930. 

Fred H. Scheel, Vice-President and Manager of the Utility Securities Co. 

Robert W. Waite, Vice-President and Treasurer of the Utility Securi- 
ties Co. 

Frank R. Evers, Secretary of the Utility Securities Co. 

George A. Kemp, Assistant Secretary of the Utility Securities Co. 

Waldo F. Tobey, member of the law firm of Isham, Lincoln & Beale; 
counsel for the Corporation Securities Co. and director of Insull Utility 
Investments, Inc. 

Clarence R. Whiteworth, resident partner of Touche Niven & Co. auditors 
for the Corporation Securities Co. 

Edward J. Doyle, President of the Commonwealth Edison Co. 

Judge Wilkerson’s instructions began at 1 o’clock ‘and consumed 80 
minutes. The burden of proof, the Court explained, was upon the Govern- 
ment, and guilt must be established ‘‘beyond a reasonable doubt.” 

“Before you can convict any defendant you must find that the evidence 


excludes every reasonable hypothesis but that of guilty of the offense 
charged,’’ the Court said. 


and of 


Judge Explains Charge 


Then followed an explanation of the indictment charge that the defendants 
“violated the law of the United States forbidding the use of the mail for 
the purpose of executing or attempting to execute a scheme or artifice to 
defraud for obtaining money or property by means of false and fraudulent 
intended representations or promises.” 

‘A defendant may not be convicted for lack of good judgment alone, if 
you believe from the evidence that he has used bad judgment,’’ he said. 
“He cannot be convicted for embarking upon a business venture in itself. 
Erroneous judgment may be as consistent with good intent as with bad.” 

The Court held that ‘“‘the statute makes intent an essential ingredient of 
the crime,” and that ‘‘there must be the underlying purpose and intent to 
deceive and defraud.” 

At a later point in his instructions, Judge Wilkerson made this statement: 

“Tt is not necessary that the Government prove that the defendants or 
any of them converted money or properties to their own use. 

“It is sufficient if the evidence shows beyond a reasonable doubt that 
the purchasers of said common stock and allotment certificates parted with 
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their money by reason of the false and fraudulent representations as charged 
in the indictment.” 


> 
— 





Court Hears Arguments on Appeal of Isidor Kresel, 
Convicted in Connection with Collapse of Bank 
of United States—John W. Davis Appears on 
Behalf of Attorney 

Arguments were completed on Nov. 22 before the Appellate 

Division of the New York Supreme Court on the appeal of 

Isidor Kresel, New York attorney who was convicted 

following the collapse of the Bank of United States, of which 

he was counsel. John W. Davis, former President of- the 

American Bar Association, appeared on behalf of Mr. 

Kresel, while James G. Wallace, Assistant District Attorney 

of New York, presented the argument for the prosecution. 

The Court is not expected to render a decision on the appeal 

before its next term, which will be held in January. The 

arguments on Nov. 22 were summarized as follows ip a dis- 
patch of that date from Albany to the New York “Herald 


Tribune”: 

Mr. Davis charged that the prosecution sought ‘‘on every conceivable 
occasion to give the case a nauseating atmosphere of hypocrisy, bank 
wrecking, persona! gain, and cunningly conceived and clandestinely excited 
dishonset schmes to profit at the expense of stockholders and depositors of 
the bank and the|public.” 

He contended ‘‘the services of Mr. Kresel were meritorious beyond those 
rendered in private life by any one within this generation.”’ 

Mr. Wallace based his argument on the methods of financing of the 
directors of the bank which ended in its failure. Mr. Kresel was one of the 
directors and attorney for the bank. He was convicted as a party to mis- 
application of its funds and was sentenced to an indeterminate prison term 
of from 18 months to 24% years. He was admitted to bail pending the 
outcome of his appeal. 

a 


Florida Bankers Association Opposed to Continuance 
of Federal Postal Savings System—Viewed as 
Unnecessary Competitor of Banks—State-Wide 
Branch Banking Opposed 

A resolution advocating the elimination of the Federal 

Postal Savings System as an unnecessary competitor of the 

banks was adopted at St. Petersburg, Fla., on Nov. 17, 

by the Florida Bankers Association at the final session of 

a two-day convention. The State’s representatives in 

Congress were urged to act in the matter. Associated 

Press advices published in the Florida ‘““Times Union” also 


said: 

Declaring the System produces ‘‘a conflicting source of opinion in the 
minds of the people regarding relative safety of postal savings and banks,”’ 
the resolution stated that its elimination would ‘‘restore more confidence 
in banks than any other measure Congress can take."’ 

Insurance of bank deposits up to $5,000 removes the safety factor as 
an argument for continuing the Postal Savings System, the resolution 
contended. 

Among other resolutions adopted were: 

Urging prompt action be taken by citrus growers toward curing dis- 
agreements over control of the industry, so growers may receive benefits 
offered under the Federal marketing agreement. 

That the legislative committee sponsor legislation to enable liquida- 
tion of demand loans secured by stock exchange collateral and unlisted 
securities upon 24 hours’ notice of intention to liquidate. 

Favoring reduction of the rate of interest on public funds 
to one-half of 1% per annum, effective Jan. 1 1935. 

A resolution rescinding action taken at the last convention in Orlando 
recommending a State-wide branch banking law was adopted by one vote. 

Opposition to the Steagall bill, which removes limitations upon States 
inthe exercise of their power to tax National banks, was taken by the 
convention. 

The convention approved extension of the $5,000 Federal Deposit 
Insurance law. 





—~> 
Officers Elected by Florida Division of American 
Bankers Association 

The Florida division of the American Bankers Associa- 
tion, which met at St. Petersburg, Fla., on Nov. 17, fol- 
lowing the conclusion of the convention of the Florida 
Bankers Association convention, elected the following 
officers: 

L. A. Usina, Miami, State Vice-President; George J. Avent, Jackson- 
ville, member of the nominating committee, with J. H. Scales, Perry, as 
alternate member; G. G. Ware, Leesburg, Vice-President of the National 
Bank Section; W. H. Nobles, Marianna, Vice-President of the State 
Bank Section; James H. Kelley, Wewahitchka, Vice-President of the 
Savings Bank Section, and John H. Boushall, Tampa, Vice-President 
of the Trust Section. 

Edward W. Lane, Jacksonville, it is noted, is the hold- 
over member of the Executive Council. Mr. Usina sueceeds 
George L. Estes, now of Washington, D. C., as State 
Vice-President. 


———___ 


Election of Two Directors of Dallas Federal 
Reserve Bank 


Pat E. Hooks, President of the First National Bank, 
Itasca, Tex., was elected a class A director of the Federal 
Reserve Bank of Dallas, and A. S. Cleveland, of Houston, 
was re-elected a class B director at the annual election of 
directors held Nov. 17, Col. C. C. Walsh, Chairman of the 
board of directors of the Reserve Bank announced. Mr. 
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Hooks will represent member banks in Group 3 of the 
Dallas District for a three-year term beginning Jan. l, 
while Mr. Walsh will again represent banks in Group 1 for 


an additional three years. 
ee 


Resignation of L. B. Williams as Chairman of Board 
and Federal Reserve Agent of Cleveland Federal 
Reserve Bank 


L. B. Williams has resigned as Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of 
Cleveland, to accept the position of Chairman of the Board 
of the National City Bank of Cleveland, Ohio, the Federal 
Federal Reserve Board announced Nov. 28. E. S. Burke, 
Jr., of Cleveland, is now acting Chairman of the Cleveland 
Reserve Bank and W. H. Fletcher acting Federal Reserve 
Agent. 


th 
S 


Two New Directors Elected to Louisville Branch of 
Federal Reserve Bank of St. Louis 

John S. Wood, Chairman of the board of the Federal 
Reserve Bank of St. Louis, announced Nov. 24 that the 
directors of the parent bank, at a meeting Nov. 21, elected 
the following as directors of the Louisville branch: 

A. H. Eckles, President of the Planters Bank & Trust Co., Hopkinsville, 
Ky., to succeed W. C. Montgomery, deceased. 


Walter V. Bulleit, Attorney, and a director of the Union National Bank, 
New Albany, Ind., to succeed W. A. Brown, resigned. 


The recent election of directors of the parent bank in 
St. Louis was noted in our issue of Nov. 24, page 3248. 
et 


Dr. Irving Perrine Appointed Consultant to SEC to 
Study Problems of Oil Royalty Interests 

It was announced on Nov. 28 that Dr. Irving Perrine, 
consulting geologist and authority on oil royalties, has 
been appointed consultant to the Securities and Exchange 
Commission incident to its study of the problems surrounding 
the issuance of oil royalty interests. 

The announcement issued by the SEC says: 

Dr. Perrine has served on the geological forces of the State of Louisiana 
and the United States Geological Survey. He has taught geology at Cornell 
University, where he was graduated, and at the University of Oklahoma. 
He is a past Vice-President of the American Association of Petroleum 
Geologists and a past President of the Oklahoma City Geological Society. 
In addition, he is a member of the Kansas Academy of Sciences and the 
Oklahoma Academy of Sciences. 

In recent years Dr. Perrine has been consulting geologist for various large 
oil companies and has made a thorough study of oil and mining companies. 
He has also devoted a great deal of his time to a special study of the oil 
royalty business. 

The registration of numerous oil royalty interests with the Securities and 
Exchange Commission under the Securities Act of 1933 has raised many 
questions as to the form in which information relating to these securities 
may best be acquired for the benefit of potential investors. It has been 
found that a major problem has arisen with relation to the use of the word 
“income” to express the funds to be distributed from operations to the 
holders of these securities. It has been found that in many instances ade- 
quate consideration of depletion has not been presented in the prospectuses 
of the registrants and that what is in realty a ‘‘capital disbursement,” or a 
‘return of capital,’’ has been designated as ‘‘income.”’ 

In addition, it has occasionally been noted that the information supplied 
in registration statements by oil royalty operators might lead the potential 
investor to the conclusion that the interests were tax exempt. 

The appointment of Dr. Perrine to study this situation follows closely 
upon the decision of the Commission to create a special zone comprising the 
oil-producing States of Texas, Oklahoma, Arkansas and Kansas, with a 
regional office in Fort Worth, despite the fact that there are at the present 
time no formal securities exchanges in any of those States. The Commission 
feels that only by having men on location who are in a position to know the 
properties on which royalties are being issued can the problem be adequately 
handled in the interest of investors. 

ig 


Establishment of Federal Agency to Study Country’s 
Banking Problems Recommended by Guy Emerson 
of Bankers Trust Co. of New York—Would Have 
Further Legislation Deferred Pending Study 

The recommendations that a Federal agency be estab- 
lished to study this country’s banking problems, and that 
further legislation on the banking situation be deferred until 
such a study has been made, were made to the concluding 
session of the Tenth New England Conference in Boston, 
on Nov. 23, by Guy Emerson, Vice-President of the Bankers 
Trust Co. of New York City. Mr. Emerson had the follow- 
ing to say in the matter: 

No amount of thought and research by bankers alone can bring the final 
answer to the difficulties now confronting us. Only through the careful 
study of the problem as a whole on the part of a governmental agency can 
the facts and principles be brought together with sufficient accuracy and 
range to enable us to chart a true course. Such an agency would have 
access to facts which no group of individuals can obtain. 

He suggested as a corollary that hasty legislation dealing 
with the fundamental machinery of banking would at the 
present time probably do more harm than good. Continuing, 
he said: 

The principles of sound money and a balanced budget are fundamental to 


national stability and prosperity. These principles and the prevention of 
inflation are three phases of the same great problem. Admitting the prac- 








tical complexities of the problem, he declared that the principle involved ‘“‘is 
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no more than an application to our elaborate modern economic life of the 

Scotch and New England notions that you can’t get something for nothing, 

and that you can’t go on indefinitely spending more than your current 

income.’’ 

Mr. Emerson pointed out, however, that the realities in- 
volved in the practical application of these principles must 
be considered, and said: 

In urging a balanced budget, we cannot be unmindful of the necessity 
of relieving human distress. In urging the strictest economy in the admin- 
istration of relief, we must admit that the most rigid economy cannot elimi- 
note the necessity for relief expenditures in excess of current income. If 
the banker believes that those in charge of national policies are fully alive 
to the disastrous results which may follow an unsound financial policy, he 
may well withhold abstract criticism. 

Pointing out that a desire for inflation appears to be the 
motive behind most of the advocacy of legislation leading to 
a “central bank,” or completely Government-controlled bank- 
ing institution, Mr. Emerson stated his personal view that 
for all practical purposes “we have what amounts to a Gov- 
ernment-controlled central bank in the present machinery 
of the Treasury Department and the Federal Reserve Sys- 
tem.” He suggested that that System might be strengthened 
and improved by establishing as its governing body a board 
of from three to five, instead of eight members, with ade- 
quate salaries and long terms of service, stating again that 
“only through the co-operation of a Government agency can 
the data necessary to form sound conclusions on this subject 
be obtained.” 

Se ——_—— 

Representative Hancock Will Seek Legislation Strength- 
ening Federal Deposit Insurance Act—Advocates 
Compulsory Membership of all Banks in Federal 
Reserve System 

Every bank in the United States would be required to 
join the Federal Reserve System as a step toward the 
establishment of a unified banking system, under a pro- 
gram advocated Nov. 21 by Representative Hancock, mem- 
ber of the House Banking and Currency Committee. At the 
same time he urged revision of the Federal Deposit Insur- 
ance Act to subject banks to more rigid requirements for 
membership in the insurance fund and to permit the Federal 
Deposit Insurance Corporation to purchase assets from 
banks in difficulty as a further precaution against bank 
failures. Mr. Hancock’s statement regarding 
changes in the law is given, in part, below: 

I believe that Government supervision of the banks and protection of 

their depositors should be extended to include all banks. Perhaps the 

founding of a central bank is unnecessary, but certainly we need a unified 
banking system in this country in place of the present 49 degrees of regula- 


tion. Without a unified system there can be no effective uniformity of 
supervision. 

Solvency is now the only requirement. This was as far as we 
at the time the law was enacted. But now sound management of a sound 
bank should be added. In that connection, the right to dismiss a bank from 
enjoyment of insurance on evidence of repeated unsound practices might 
well be made a power of the Corporation. 

With certain amendments to the Federal Reserve Act, bringing the Federal 
Reserve System closer to the Government to 


proposed 


could go 


insure the exercise of some 
proper control over the expansion and contraction of credit, I would recom- 
mend that it be compulsory that all banks join the Federal Reserve System 
and thereby be compelled to bring the enjoyment of 
to their depositors. 


deposit insurance 


——<——_—____ 


Loans to Industry by Federal Reserve Banks—C. P. 
Dennett of Boston Federal Reserve Bank, Before 
New England Conference, Points Out that It Is 
the Desire that Banks Initiate Loans 
Instance 


in First 


The manner in which Federal Reserve Bank louns to pri- 
vate industry make it possible for small industries to raise 
working capital was described by Carl P. Dennett, member 
of the Industrial Advisory Committee of the Federal Reserve 
Bank of Boston, speaking in Boston on at the 
industrial session of the Tenth New England Conference 
held under the auspices of the New England Council. Mr. 
Dennett said: 

3usiness men and bankers in New England should clearly understand this 
law and the advantages it offers to established business concerns to obtain 
additional working capital, and for commercial banks to obtain s 
of a highly liquid character. 


Nov. 23, 


und loans 


He explained that applications for loans should first be 
made to a concern’s regular bank, and added: 


Should this bank not care to carry the whole loan it 
application to the Federal Reserve Bank, which will either approve or 
disapprove the loan. If approved, the Rederal Reserve Bank will agree 
either to participate in the loan up to a total of 80%, or to make a com- 
mitment to take up to 80% of the loan from the commercial bank at any 
time on demand during the life of the loan. In either instance, it would 
relieve the commercial bank of any liability upon the proportion so taken. 
Should the loan be refused by the local bank, then the application should 
be made direct to the Federal Reserve Bank of Boston. 

It is not the purpose of this law to have the Federal Reserve banks enter 
into competition with the commercial banks. On the contrary, it is desired 
that the commercial banks should initiate the loans in the first instance, 


may submit the 
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and should take the full amount of the loan, or any part of it that they 
see fit. 
a 
President Magill of American Federation of Utility 
Investors on Effect on Self-Supporting Class In 
Event That Investor-Owned Utilities Are Sup- 
planted By Government-Owned Plants 

Dr. Hugh S. Magill, president of The American Federation 
of Utility Investors, Inc., in a statement made public Nov. 
22, said in part: 

Hundreds of thousands of families whose only means of support are their 
utility stocks and bonds, will be forced from the independent and self- 
supporting class into dependence on the dole or other forms of Govern- 
mental support, if their investments are wiped out by the announced cam- 
paign to supplant investor-owned electric light and power plants with 
Government-owned plants. During the past few days the value of these 
investments has depreciated by hundreds of millions of dollars. 

We cannot believe that this Administration, that is spending hundreds 
of millions of dollars to help home owners and farmers retain their private 
holdings, will ultimately sanction the practical confiscation of investments 
amounting to billions of dollars in utility securities, which represent the 


savings, and in many cases the only means of support, of millions of small 
investors. : 


These invest ors are not seeking for any special favors. All they demand 
is the right to retain, possess and enjoy that which is justly theirs. There 
have been abuses in the utility industry, practices that were unjust to the 
consumer and to the investor. Let any such abuses that still exist be 
corrected by proper legislation. If the people of a community or city decide 
by vote that they wish to tax themselves to own and operate a municipal 
light and power plant, let provision be made for the purchase of the existing 
investor-owned plant at a fair compensation in order that the investors may 
be dealt with fairly and not have their property confiscated. 

<<. 

Edwin S. Smith of NLRB Looks for Increasing Demands 
by Labor on Industrial System—Views on Sec. 7-A 
of NIRA 

Declaring that ‘‘the progressive organization of labor 
seems an inevitable concomitant of our industrial system,”’ 
Edwin S. Smith, member of the National Labor Relations 
Board, speaking at the industrial session of the 10th New 
England Conference at Boston on Nov. 23, on ‘‘See. 7-A 
of the National Industrial Recovery Act,’’ expressed the 
belief that ‘‘7-A, in furthering that process, merely gives 
legislative sanction to a tendency which might accomplish 
itself less peaceably were this sanction withdrawn.’’ The 
statement was made by Mr. Smith that ‘‘we must face the 
fact that labor, as its economic strength grows through 
organization, will make increasing demands upon the 
industrial system.’’ He went on to say: ‘Frank acceptance 
of this point of view by the employer, and a resourceful 
attempt to harmonize it with his own personal demands 
upon the economie system, is the only rational and mature 
attitude he can adopt when confronted with the organiza- 
tion of his workers.’’ Mr. Smith stated that “‘strategically, 
See. 7-A was a balancing of the desire of labor for greater 
organization for the purposes of mutual protection and 
mutual advancement as against the desire of business for 
greater freedom to combine for the self-interest of its mem- 
bers. Economically, one of its chief causes was the belief 
that an incentive to labor to organize would result in a 
strengthening of its bargaining power, hence an increase in 
the amount of income diverted for wages and an enhance- 
ment of consumer purchasing power,’ he said. ‘‘Higher 
wages, it was argued, would offset the higher prices to be 
expected under code operation, and would also help to 
prime the business pump.’”’ Mr. Smith also stated: 

Sec. 7-A cannot at all be regarded as a sop to labor thrown out by a 
Congress more or less jittery about revolution. It was a definitely cal- 
culated part, and an exceedingly important part, of the total recovery 
program. The low individual earnings of industrial workers, plus the 
great gap in purchasing power denoted by the millions of unemployed, 
were economic drags which had to be removed. Less tangible was what 
might be called the spiritual impetus to 7-A. The peculiar impotence 
of industrial labor in the face of the devastating swing-down from an 
hysterical boom period had been brought home to everyone in a thousand 
poignant ways. To give labor a foothold on economic security appeared 
not only good politics and good economics, but a pressing demand of 
civilization itself. 

Pointing out that ‘‘in a sense, when the Recovery Act 
was passed, all industry had made a collective bargain with 
labor, one of the terms of which was that labor should 
get 7-A in return for industry’s right to combine to its 
own advantage,’’ Mr. Smith said that sections of industry 
had resisted the implications of that bargain by seeking 
to substitute company-dominated forms of organization 
for self-organization of workers. “The organization of 
workers in a single plant frequently does have certain 
virtues of its own, but as an instrument of collective bar- 
gaining quite a different front is presented by the labor 
union which is part of an organization National in scope,”’ 
the speaker said. ‘‘The great number of company unions 





which sprang to life just after a labor union had begun to 
organize arouse a certain suspicion in regard to their in- 
dependent vitality.’’ 
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President Roosevelt Orders NIRB to Survey Employ- 
ment Conditions in Automobile Industry—Manu- 
_ facturers Will Have Opportunity to Reply to 
w ‘Board’s Recommendations 


The National Industrial Recovery Board on Nov. 24 made 
public a letter from President Roosevelt, instructing the 
NIRB to organize a study of employment conditions among 
automobile workers in order to learn “the possibilities of 
regularizing employment and otherwise improving the con- 
ditions of labor in this industry.’ The Board was instructed 
to collaborate with the Bureau of Labor Statistics of the 
Department of Labor and such other Federal agencies as it 
might wish to ask for assistance. When a report of this 
study is completed it will be reviewed by the NIRB and 
transmitted to the President with a summary of the Board’s 
views “upon the feasibility and methods of effectuating any 
improvements in the conditions and operations of the indus- 
try along the lines suggested in the report.” The President 
added that no other action would be expected of the NIRB 
until opportunity has been given interested parties to review 
the results of the study and to present their views on the 
questions involved. 

The text of President Roosevelt’s letter, addressed to %. 
Clay Williams, Chairman of the NIRB, is given below: 


— 


Warm Springs, Ga., Nov. 21 1934 
Dear Mr. Williams: In connection with the recent extension of the auto- 
mobile code I said that I would cause a study to be made of the possibilities 
of regularizing employment and otherwise improving the conditions of labor 
in this industry. 

Such a study should be made by a group of impartial public officials who 
should utilize all existing sources of information and the co-operation of all 
Government departments and agencies concerned with the problem pre- 
sented Also, an opportunity should be given to representatives of the 
various economic interests involved, including labor, management and con- 
sumers, to present orally, or in writing, their opinions and any supporting 
factual data. 

secause of the relation of this study to the formulation of codes of fair 
competition under the National Industrial Recovery Act, it should be 
undertaken in connection with the work of the NIRB, which should supply 
the necessary facilities. 

Accordingly, I am requesting the NIRB to organize this study 
through its Research Planning Division, in collaboration with the 
sureau of Labor Statistics of the Department of Labor and such other 
Federal agencies as it may be found desirable to call upon for assistance. 

When a report of this study has been prepared, it should be reviewed by 
the NIRB and transmitted to me with a summary statement of the views 
of the NIRB upon the feasibility and methods of effectuating any improve- 
ments in the and operations of the industry along the lines 
suggested in the report. Perhaps I should add that no other action by the 
NIRB will be expected until ample opportunity has been given to interested 
parties to review the results of this study and to present their views on the 
questions involved. 


now 


and 


conditions 


Very truly yours, 
FRANKLIN D. ROOSEVELY?. 
Clay Williams, Chairman NIRB, Washington, D. C. 


- — 
_ 


Honorable S. 





Federal Government to Purchase Ford Cars if Dealers 
Will Give Certificates of Compliance—Company 
Denies It Has Signed Automobile Code, but Says 
It Is Adhering to all Provisions 


The Iederal Government will accept bids on Government 
contracts from dealers for the Ford Motor Co., despite the 
fact that the company has never signed an affidavit certi- 
fying that it is complying with the automobile code, it was 
revealed in Washington on Nov. 24 incident to the recent 
purchases by the Department of the Interior from the North- 
west Motor Co., a Ford dealer. When the Department's 
approval of a bid for a Ford truck was announced on Nov. 22 
it was assumed in some circles that the company had signed 
a certificate of National Recovery Administration compli- 
ance. This was denied by company officials, who said. how- 
ever, that the company, although not a signer of the auto- 
mobile code, was living up to its provisions. Several months 
ago a ruling of Comptroller-General McCarl caused the 
Government to reject a bid of the Northwest Motor Co. when 
that company said that it was complying with NRA regula- 
tions but could not give the same assurance for the manu- 
facturer. This last condition was removed in the latest bid. 

= ee 
Maximum Uniform Credit Terms Approved by NIRB 
for Wholesale Automotive Trade 

Maximum uniform credit terms, with dating in advance 
permitted on certain seasonal items, have been approved by 
the National Industrial Recovery Board for the wholesale 
automotive trade, it was announced on Nov. 17. The an- 
nouncement by the NIRB stated that the maximum uniform 
credit terms would become effective Nov. 26 unless good 
cause to the contrary was shown prior to that date. The 
terms were made public as follows: 


No cash discount shall be allowed after the tenth of the month for mer- 
chandise purchased during the previous month (Tenth 


prox.) All cus- 
tomers who have not paid their account in full by cash. note or trade 
acceptance by the 25th of the second month following date of purchase 


shall be placed upon a C. O. D. basis until paid : 
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On seasonal items, tire chains, car heaters, anti-freeze and such additional 


items as any district (agency) may approve for its district, if customarily 

sold by the trade on a dating basis, all invoices for the purpose of giving 

jating on such articles shall be construed as being billed as of the close 

of the dating period. Example: Anti-freeze sold in July ‘‘as of Nov. 1 
¢ 


terms, 2% tenth prox. 
purchaser must 


Last discount day Dec. 10. If not paid by Jan. 25, 
be placed on C. O. D. basis until paid.’ 

On deferred payment or time basis sales: 

(a) There shall not be less than one-fourth cash payment. 

(b>) No time payment shall extend over a period of more than 12 months 
from date of sale. 

(c) There shall be a legal carrying charge on the deferred balance on 
financing equipment conditional sales, and no member of the trade shall 
] of interest on the deferred balance than the legal rate 


charge a lower rate 
f interest for the State wherein the sale is made. 


(d) No cash discount shall be allowed on any such sale. 
(fe) No member of the trade shall donate or absorb any pi rtion of the 
expense of installing equipment. 


(f) Any deferred payment or time basis sale as described herein made 
upon conditions giving more favorable terms than those provided herein, or 
which is effected without duly executing the notes and/or trade acceptance 
as set forth above shall be in violation of the code. 

~~ 


NRA Announces Decentralization of Field Activities— 
Establishes 10 Regional Offices in Campaign for 
Better Code Enforcement—Report by W. H. 
Davis Recommends Greater Use of Courts and 
Legal Machinery 

The National Industrial Recovery Board on Nov. 2 

authorized the immediate decentralization of its entire field 
force to expedite disposal of complaints of code violation 
and, under the direction of Sol A. Rosenblatt, plans for 
establishment of 10 regional offices with supervision of field 
activities were set in motion. The National Recovery Ad- 
ministration said that this decentralization, and consideration 
by the Board of a report by William H. Davis, former Na- 
tional Compliance Director who recently returned to the 
NRA as @ special adviser on compliance and enforcement, are 
two of the principal features of the new program for energetic 
enforcement and improvement in general adminis- 
tration. The NRA added that “‘siginficant departures” 
from existing procedure will result under the new system, 
and listed the following as the chief changes: 

1. The existing State and local compliance offices will be continued, but 
when they cannot adjust a case they will report to the appropriate regional 
director for final action, instead of to Washington. 


2. The regional director will either settle the case or turn it over to a 


regional council of three, one representing industry, another labor, and 
the chairman being an attorney on the staff of the litigation division. 

3. In the regional director's office there will be an NRA litigation special- 
ist who will be responsible, in conjunction with the local district attorney, 
for immediate action on complaints which the regional council may refer 
for active prosecution. 

4. Efficiency is expected to result from the fact that the regional offices 
will be better informed as to conditions in their areas, and with only 10 
instead of 54 centers reporting to Washington, the National compliance 
office will be able to despatch business faster and more effectively. 

5. In addition to acting on complaints as they are filed, the State and 
regional offices will be charged with maintaining a constant inventory 
on the state of labor compliance throughout the coded industries in their 
territory. 


The NIRB on Nov. 24 made public the report by Mr. 
Davis, mentioned above. Its recommendations for enforcing 
codes included greater use of the courts and other regularly 
established legal machinery. The proposals in the report 
will be used as a basis for determination of the future en- 
forcement policies of the NRA. A Washington dispatch of 
Nov. 24 to the New York “Times” summarized this report 
in part as follows: 


. . : . 
One fundamental Mr. Davis emphasized in,his report and summed up 
finally in the last paragraph as follows: 





code 


‘It is fundamentally important that the country should understand 
that NRA code enforcement is going to be conducted within the law; 
that it will be carried on in accordance with the temper of our people along 
the well-trodden paths.’’ 

End of Boycott Plan Seen 

While he did not mention the present boycott method of enforcement, 
as carried on under the Blue Eagle system, many interpreted Mr. Davis’s 
recommendations as asking an end of this sort of procedure. This method, 
begun by General Johnson, provides for the deprivation of NRA Blue 
Eagle insignia when any individual or concern is found violating code 
provisions; its proposed effect is to carry out a boycott against such violators. 

Mr. Davis recommended that the channels to the courts be kept open 
always for the adjudication and punishment of violations—the only system 
provided in the body of the National Industrial Recovery Act. In matters 
strictly of trade practices, Mr. Davis urged that the primary responsibility 
for compliance be vested in the Code Authorities, with a greater use of 
Federal Trade Commission facilities and powers to enforce trade practice 
rules. 

As to enforcement of the labor provisions, Mr. Davis recommended 
that this be concentrated into a single duty, performed by a code labor 
enforcement service that would be responsible to the NIRB and financed 
by the NRA. He recommended a close tie between this service and the 
National Labor Relations Board. 


Compliance Objectives Set 


In his report on enforcement problems, Mr. Davis recommended the 
following as the goal which the compliance division should set for itself: 


‘1. The gradual development of the labor compliance machinery of 
the compliance division into a single duty, regional code labor enforcement 
service. 

“9 Giving to the Code Authorities the initiation of and primary re- 
sponsibility for enforcement of fair competition code provisions, subject to 
supervision by field representatives of a code administration service respon- 
sible through the administrative divisions of NRA to the NIRB. 
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ion “sates up and keeping open free channels of access to the statutory 
‘trees reement agencies from the regional agencies of the code labor en- 
rcement service and from the Code Authorities. 
shenn ome classification of unfair competition code provisions into (a) 
the eohion forbid practices generaily recognized as evil in themselves or 
: ar hibition of which has been approved by firm judicial precedent 
aoa (b) those which are made unlawful only by the prohibition of the codes 
of dime h have not yet received judicial sanctions; followed by the adoption 
classes of provisions, disthice attorneys betes Speees aided ie Clases 
s ] sions, district attorneys being specially aided i ‘lass 2 
cases by NRA litigation specialists.” bt Se tae el limes 


in 
— 


Terminal Grain Elevator Industry Placed under Code 
for Grain Exchanges 

The terminal grain elevator industry has been placed 
under a code of fair competition by designation as a sub- 
division under the code for the grain exchanges, necessary 
amendments to that code having been made, the Agri- 
cultural Adjustment Administration announced Nov. 20. 
The order covering the action has been approved by the 
National Recovery Administration and signed by Secretary 
of Agriculture Henry A. Wallace, the AAA said. It added: 

Placing the terminal elevator industry under the grain exchange code 
was determined upon as more feasible than having a separate code for the 
industry, since practically all terminal elevator industry members are 
also members of grain exchanges and are thus automatically governed 
by the terms of the grain exchange code. The principal effect of the 


order will be to broaden the labor provisions of the grain exchange code 
to cover terminal elevator labor. 

The order is effective Dec. 10 1934. The proposal to include the ter- 
minal industry under the grain exchange code was sponsored by the 
Terminal Elevator Grain Merchants Association, which represents ap- 
proximately 80% of the terminal elevator storage space of the country 
and more than 50% of the number of terminal elevator operators. 





_— 

No Signs of Agreement in Strike of Silk Dyers at 
Paterson, N. J.—Large Plant to Move to New 
Locality Because of Dispute—Other Textile 


Workers Restive 

The strike of 25,000 silk dyers in the Paterson, N. J., 
district, which started almost five weeks ago, appeared no 
nearer a settlement late this week, and instead, there were 
threats of a walkout in other branches of the textile indus- 
try, including the American Federation of Silk Workers. 
Delegates to the convention of the Federation in New York 
City on Nov. 25 voted to recommend a general strike in the 
silk industry unless the agencies set up by the Winant Board 
in their reports provide better hour and wage conditions. 
This Board was originally created by Vresident Roosevelt 
at the time of the nation-wide textile strike. 

Meanwhile the Paterson Chamber of Commerce on Novy. 26 
called upon employers to open their plants, recommended 
that the striking dyers accept proposals for conferences, and 
urged the civil authorities to give loyal employees and own- 
ers all protection necessary to operate this industry. On the 
same day Robert Wyder, President of the Textile Dyeing & 
Printing Corp. of America, Inc., announced that because of 
the deadlock in the dyers’ strike his company is building 
a new factory 509 miles from Paterson which will eventually 
take care of all of its production. At the beginning of the 
strike the company employed 1,200 persons. 

Francis J. Gorman, Chairman of the Organization Com- 
mittee of the United Textile Workers of America, said on 
Noy. 25 that he has received no acknowledgment from 
George A. Sloan, President of the Cotton Textile Insti- 
tute. in response to the offer of the union to co-operate 
in a program of market extension and general betterment 
of the industry. A Washington dispatch of Nov. 25 to the 
New York ‘Times” 

“Mr. 
union’s whe 


quoted Mr. Gorman as follows: 


Sloan sent us no 


has acknowledgment of offering th 
le-hearted co-operation in the development of market extension 
and general betterment of relations, but our efforts have not stopped with 


writing Mr. Sloan a letter.’? said Mr. Gorman. 


our letter 


“We offered to join in creation of an employer-employee council for 
extension of the textile market and for complete harmonizing of employer- 
employee relations, and we stand ready to make good at any t’me. 

“The fact is that our study is continuing. We have definite proposals 
to lay hefore the Cotton Textile Institute at anv time But of more 
importance than any immediate definite proposals would be the creation of 
machinery by which continuous work be done. Once the industry sets 
about helping itself in that way the good results will flow forever.” 


a 
Street Car Operators in Los Angeles, Out on Strike, 
Refuse Arbitration Unless Strikers Are Reinstated 
by Company—Men Seek Higher Wages 
A strike of operators of street cars and motor coaches in 
Los Angeles which began Noy. 23 was still unsettled late this 
week, despite efforts of Mayor Frank L. Shaw to mediate the 
dispute, which involves the question of wages. The principal 
point which prevented an agreement was, it is understood, 
the refusal of the Los Angeles Railway Company to take back 
the strikers pending a final settlement. Company officials 
said that only 490 motormen, conductors and bus operators 
were on strike, but union representatives said that almost 
2.000 out of 2.500 employees had joined the walkout. Mayor 
Shaw, in attempting to settle the dispute. suggested the ap- 
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pointment of an impartial committee of three to arbitrate 
the controversy. Union leaders agreed to this proposal on 
condition that the strikers be reinstated. Some rioting was 
reported in Los Angeles on Nov. 26 after strikers had blocked 
traffic and stalled 25 ears. 
——g——— 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Nov. 24 (page 3253) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


MICHIGAN 

According to the ‘‘Michigan Investor’’ of Nov. 24, two 
Michigan banks reopened last week, the Commercial Savings 
Bank of St. Louis, which released $276,000, and the Lapeer 
Savings Bank, Lapeer, which released $268,000. 

It is learned from the ‘‘Michigan Investor’’ of Nov. 24 
that the Citizens’ Savings Bank and the State Savings 
Bank of Owosso, Mich., both of which were closed by 
the banking holiday, except to reopen this month (December) 
and release $730,000. 

Judge Spier has approved the reorganization plan of the 
Warren State Bank, Warren, Mich., and the release of 
$300 000, according to the ‘‘Michigan Investor’’ of May 24. 

From the Detroit ‘‘Free Press’? of Nov. 29, it is learned 
that orders authorizing dividends ranging from 5 to 20%, 
freeing $869,656, from 10 Michigan banks have been signed 
by Rudolph E. Reichert, State Banking Commissioner, and 
the depositors would begin receiving their money within a 
few days. We quote in part from the paper: 

In the cases of the 10 banks where the approval has been granted 
Pontiae will benefit most from the distribution, two banks there being 
scheduled to pay off nearly $600,000. 

One, the Pontiac Commercial & Savings Bank, has been authorized to 
pay a 5% dividend amounting to $521,975. The other the Peoples State 
Trust & Savings Bank, will pay $76,002 or a 5% dividend. 

The other eight banks now ready to pay off, the dividend percentage and 
the amounts involved are: 

Mackinaw City State Saving Bank, 10% 
of Coopersville, 15°) on savings, 


. $6,769; People’s Savings Bank 
$43,289: State Bank of Home Acres, 


Grand Rapids, 20%, $8,813; Peoples Savings Bank of Cadillac, 10%, 
$78,564: Dimondale State Bank, 20%, $21,446; Copemish State Bank, 
10% , $4,767: Nashville State Bank, 10%, $75.086; Michigan State Park of 


Eaton Rapids, 10°, 


$32,945. 


NEW JERSEY 


Trustees of the Metuchen National Bank, Metuchen, 
N. J.. which was closed in March 1933, on Nov. 28, an- 


nounced a dividend of 20% on balances waived by deposi- 
tors. Advices to the New York “Times”’ said: 

Payments will be made between Dec. 18 and 21 and will total approxi- 
mately $62,000. The amount waived to effect a reorganization and estab- 
lishment of the successor bank was $311,000, or 40% of deposits. 

NEW YORK 

According to a dispatch from Lyons, N. Y., on Nov. 21 
to the Rochester ‘‘Democrat,’’ trustees for the assets of 
the Lyons National Bank and Gavitt National Bank, 
merged after the National bank holiday into the Lyons 
National Bank, on that day announced that approximately 
$230,000 will be paid Dec. 7 to depositors of the two former 
banks who signed over part of their deposits to the merged 
bank when it opened. The advices went on to say: 

Lyons National Bank depositors will receive 20% of the 18% share of 
their deposits left conditionally for starting of the reorganized institution, 
it was announced. Another 12% was given the bank outright. 

Depositors of the Gavitt National Bank, who left 30% of their de- 
posits conditionally, while waiving rights to an additional 20%, will be 
paid back 40% of their conditional deposits. 

This will be the first payment made depositors since reopening of the 
bank 

Further payments will be made, the trustees said, when they are able 
to realize further upon the assets, and it was pointed out that if the assets 
eventually bring in enough to pay off the conditional waivers and leave 
a balance this will be applied on the permanent waivers. 

OHIO 

More than 120,000 depositors in the closed Union Trust 
Co. of Cleveland, Ohio, were notified on Nov. 27 that the 
bank was ready to make a dividend payment totaling 
$12.300,000, according to by the United Press 
from that city on the date named, which continuing said: 

The dividend represents 10% of all original deposits in the bank, and 
comes in addition to the 5% payoff made just before the bank closed 
and the 35% tendered soon after liquidation began. 

Dividend checks will be mailed out as soon as depositors send in their 
certificates of deposit. The money will be available for Christmas pur- 
chases, and is expected to increase holiday buying. 

After being closed since the bank holiday, the Paulding 
National Bank of Paulding, Ohio, has- been reorganized 
and reopened under the title of the National Bank of Paulding 
with capital of $75,000, according to a dispatch from that 
place appearing in ‘““Money & Commerce.”’ The dispatch 
named the officers as follows: C. L. Straw, President, 


advices 


H. G. Barnes, Vice-President, and O. W. Medaugh, Cashier. 
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PENNSYLVANIA 
Announcement was made on Nov. 26 by John V. Lough- 
ney, Receiver for the Mt. Airy National Bank of Philadel- 
phia, Pa., that depositors of the institution will shortly 
receive a 20% dividend. The Philadelphia ‘Inquirer’ of 
Nov. 27, authority for the above, added: 


The payment, amounting to $86,667.37, will be the first for the 1500 
depositors. The bank went on a restricted basis March 4 1933. Loughney 
was named receiver on January 15. i r 
_ JAssets of the institution were said to be $790,483 and the liabilities 
$652,105. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The membership of Wallace Fleming in the New York 
Cotton Exchange was sold Nov. 29 to Harris Hyman Jr., 
for another, for $16,000, this price being $500 in advance 
of the previous sale, 








—e——_ 

A membership on the New York Commodity Exchange, 
Inc., was reported sold Nov. 27 at $2,250, an increase of $100 
over the previous sale. 

——_@—— 

Guaranty Trust Co. of New York announces the appoint- 
ment of Dale E. Sharp as an Assistant Secretary and 
Richard M. Wilcox as an Assistant Treasurer. Mr. Wilcox 
was formerly an Assistant Trust Officer. 

—_e— 

The Continental Bank & Trust Co. of New York announced 
on Nov. 28 the appointment of Frank E. Andruss as an As- 
sistant Vice-President, effective as of Dec. 1 1934. Mr. An- 
druss who was recently connected with Sneckner & Heath, 
received his early training in private banking, with Kountze 


Brothers. In 1912 he was elected Assistant Vice-President 
of the Merchants Exchange National Bank, afterwards 


known as the Atlantic National Bank, became Vice-Presi- 
dent and Director and continued as Vice-President of the 
Bank of America when the Atlantic National Bank was 
merged with that institution. Mr. Andruss resigned from 
the Bank of America prior to the merger with the National 
City Bank and after again being associated with 
srothers for a brief time, joined Sneckner & Heath. 
—_e—_ 

Applications of the East River Savings Bank, New York, 
to change the location of its principal place of business from 
291-3-5 Broadway to 24-26 Cortlandt Street, the present lo- 
cation of a branch office, and to move the branch to the 
present location of its main office, have been approved by 
the New York State Banking Department. 

—o—- 

Saxton Schenck, former Vice-President of the 
Chemical National Bank of New York, now the Chemical 
Bank & Trust Co., died of pneumonia on Nov. 23. He was 
67 years old. After his retirement from the Chemical institu- 
tion in 1926 Mr. Schenck served for a time on its board of 
directors. At his death he was a trustee of the Manhattan 
Savings Institution, President and director of the 25 Sutton 
Place Corp., and a director of the National Surety Co. and 
the Manhattan Life Insurance Co. Mr. Schenck held several 
positions in manufacturing and publishing firms before he 
became connected with banking in 1892 as Assistant Cashier 
of the Hamilton Bank, in which he became successively 
Cashier, Vice-President and President. In 1901 he went to 
the Citizens Bank as Vice-President and the following year 
became President. In 1904 the Citizens Bank merged with 
the Central National Bank and Mr. Schenck became Presi- 
dent of the Citizens Central National Bank. When this bank 
merged with the Chemical National Bank in 1920 he became 
Vice-President of the combined institutions. 


ees: es 
William Obermayer, President of the Greater New York 


Savings Bank, Brooklyn, N. Y., died on Nov 26 at the Coney 
Island Hospital following an attack of acute laryngitis. Mr. 
Obermayer, who was 55 years old, had been connected with 
the bank for 38 years. He joined the institution in 1901 as 
a clerk and became successively Secretary in 1904, Comp- 
troller in 1920, Vice-President in 1923 and President in 1926 
succeeding his brother, the late Charles J. Obermayer. Prior 
to his association with the Greater New York Savings Bank. 
Mr. William Obermayer had been connected with the old 
German-American Title Guarantee Co. In addition to hav- 
ing served as a director of many corporations, Mr. Obermayer 


was a former Chairman of Group 7 of the New York State 
Bankers Association. 


Kountze 


kdwin 


—— 

The People’s Bank of Evans Mills, Evans Mills, N. Y.. has 
become a member of the Federal Reserve System, effective 
Nov. 22. Edson J. Walrath is President of the institution: 
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Edwin G. Rogers, Vice-President, and Clarence W. Crysler, 
Cashier. 
———_@—— 

Edward Perrin Atwater assumed the presidency of the 
First National Bank of Batavia, N. Y., on Nov. 27, succeeding 
his father-in-law, Edward A. Washburn, who died recently, 
it is learned from Associated Press advices from that place, 
which went on to say: 


Mr. Atwater entered the bank’s employ a year ago as Assistant Cashier, 
after having been engaged in the brokerage business. He is a graduate of 
Batavia High School and the Choate School at Wallingford, Conn., and 
attended the University of Rochester. 


—_@—_ 

The First National Bank of Arcade, N. Y., has been merged 
into the Citizens’ Bank of Arcade, it was announced on 
Nov. 23 by Anson F. Sherman, Cashier of the latter bank. 
A dispatch from Arcade to the Rochester “Democrat,” under 
date of Nov. 23, in noting this, added: 

Citizens’ Bank, which was incorporated in 1890, now is the only bank 


in the village, and has resources of more than $2,200,000, according to 
Mr. Sherman. 

Officers of the Citizens’ Bank, who were unchanged by the merger, are: 
Chairman of the Board, James H. Francis; President, D. C. Bentley; Vice- 
President, A. J. Odell; Cashier, Mr. Sherman, who formerly was with 
Union Trust Co. of Rochester and the State Bank of Churchville; Assistant 
Cashier, G. W. Strong. 


F. J. Humphrey was President of the absorbed First National Bank. 

On Nov. 16 the New York State Banking Department ap- 
proved a proposed reduction in the capital stock of the 
Citizens’ Bank of Arcade from $100,000 at a par value of 
$100 a share to $50,000 at a par value of $20 a share. 

iaciase liao’ 

A plan for the merger of two New Jersey banks—the First 
National Bank of Jersey City, Jersey City, and the First 
National Bank of Hoboken—into one of the largest National 
banks in the State has been ratified by the directors of the 
two institutions and will be voted upon at special meetings 
of the stockholders of the two banks to be held Dec. 28. 

The consolidation will result in an institution having com- 
bined resources of $35,000,000 and banking offices in both 
cities. Following consummation of the merger, the bank- 
ing offices of the First National Bank of Hoboken, in that 
city, will become a branch of the First National Bank of 
Jersey City, under which name the combined institution will 
give banking services to both communities. 

Announcement of the proposed consolidation of the two 
institutions did not come as a surprise in New Jersey bank- 
ing and business circles, as Kelley Graham, President of the 
First National Bank of Jersey City, is also President of 
the Hoboken Land & Improvement Co., which is known to 
have a substantial interest in the First National Bank of 
Hoboken. 

—e—— 

The Mechanics’ National Bank of Bayonne, N. J., a sub- 
sidiary of the Mechanics’ Trust Co. of that place since its 
organization in 1926, was definitely severed from the parent 
company on Nov. 15, when a group of directors bought all 
shares held by the older bank. In reporting the matter, the 
“Jersey News and Observer” of Nov. 16 added, in part: 

Former District Court Judge Harry B. Dembe, President of the Mechanics’ 
National, announced yesterday that the transaction had been completed 


and that the National will be hereafter owned and operated as an inde- 
pendent institution. 


No changes in the board of directors will be made. Besides Judge Dembe 
the officers are Harry Levy, First Vice-President; Stanley Fryczynski, 
Second Vice-President, and Albert G. Beckmann, Cashier. 

—@— 

Stockholders of the Second National Bank of Orange, 
N. J., will vote, Dec. 27, on a recapitalization plan author- 
ized on Nov. 27 by the directors of the institution. In indi- 
cating this, a dispatch from Orange to the New York “Times” 
continued : 

The plan calls for the issuance of $250,000 in preferred stock A and 
$75,000 in preferred stock B and a reduction in common stock from $300,000 
to $150,000 by reducing the par value of the shares from $100 to $50. Both 
preferred stocks will have par values of $50. The recapitalization is pro- 
posed for the writing down of some assets and an increase in working 
capital. 

The preferred A stock will be offered first to stockholders for subscrip- 
tion, the Reconstruction Finance Corporation buying any shares that they do 
not take. The directors and some stockholders will underwrite the preferred 
B stock, according to the plan. 


——o—_ 

According to the Pittsburgh “Post-Gazette” of Nov. 22, 
William P. Ortale, former President of the Bank of America 
Trust Co. of Pittsburgh, was indicted by the Grand Jury on 


Nov. 21 on 131 counts charging alleged embezzlement and 
false entries. 


a Qe 

Harry T. Aufderheide, receiver of the First National Bank 
of Wilkinsburg, Pa., has been authorized by the Comptroller 
of the Currency in Washington to pay a 25% dividend to 
depositors of the institution. In noting this, the Pittsburgh 


“Post-Gazette” of Nov. 22 went on to say: 
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The bank’s affairs now are being liquidated. The distribution will total 
almost $1,000,000. More than 14,000 customers will benefit. The bank 
has borrowed about $750,000 from the Reconstruction Finance Corporation 
and the balance has been obtained by the cashing of securities and other 
paper. 

Mr. Aufderheide said last night that all depositors will be notified when 
their checks are ready. The receiver said the payment of the dividend will 
liquidate 75% of the claims of depositors. 


—o— 


Regarding the affairs of the closed Helena Banking Co. of 
Helena, Ohio, advices from Fremont, Ohio, on Nov. 19, ap- 
pearing in the Toledo “Blade,” said: 

A prediction that the closed Helena Banking Co. will have paid dividends 
of 85% of all claims by Feb. 15 was made here Saturday by ©. H. Miller, 
one of the bank liquidators, who asked for Common Pleas Court authority 
to declare another dividend of 15%. This increased to 60% the amount 


of money the bank has paid to depositors and other claimants since it 
closed in 1931. 


—- e-——_ 

According to a dispatch by the Associated Press from 
Watseka, Ill., on Nov. 20, depositors of the closed Citizens’ 
State Bank of Watseka received a 5% dividend on that day, 
amounting to $19,908, and preferred creditors were paid 
$5,725. This was the sixth dividend paid since the bank 
closed, Dec. 23 1931, the dispatch stated. 

—_e——_ 

In indicating that depositors in two Joliet, Ill., closed 
banks—the Joliet National Bank and the Will County Na- 
tional Bank—were to receive a 40% dividend on Nov. 22, a 
dispatch from that city on Nov. 20 to the Chicago “Tribune” 
had the following to say: 


Fifteen thousand depositors in the closed Joliet and Will County National 
banks will receive a 40% payment Thursday, a total of $2,087,000. The 
Will County National Bank has made only a 15% restitution. The Joliet 
National made no repayment. Of the money to be paid out, $1,400,000 
represents a loan from the Reconstruction Finance Corporation. 

——— e——— 

As of Nov. 13, the Farmers’ State Bank of Belvidere, II1., 
a member of the Federal Reserve System, absorbed the 
Poplar Grove Bank of Poplar Grove, Ill., which also was a 
member of the System. 

——o——— 

A petition asking a temporary receiver for the People’s 
Wayne County Bank of Highland Park, Mich., now closed, 
was filed in the Circuit Court on Nov. 19 by William F. 
Connolly, receiver for the Detroit Bankers Co. Mr. Connolly 
stated that at the time the institution closed all of its stock 

yas owned by the Detroit Bankers Co. The Detroit “Free 
Press” of Nov. 21, authority for the foregoing, went on 
to say: 

Following the closing, the Reconstruction Finance Corporation loaned 
the People’s Wayne County Bank of Highland Park $1,500,000 to meet 
obligations, he explained. An agreement was entered into giving the RFC 
claim to the bank’s assets, to take precedence over all claims except those 
of the Manufacturers’ National Bank, Mr. Connolly said in his petition. 

He said that the RFC now threatens to take over the bank’s assets, 
though it has no legal right to do so. Such interference, Mr. Connolly 


fears, will hamper the proper and orderly liquidation of the People’s Wayne 
County Bank of Highland Park’s assets. 

He asked that in its capacity as a court of equity, the Circuit Court 
appoint a temporary receiver until the propriety of appointing a permanent 
receiver can be determined. 

———- 9 


Concerning the affairs of the closed People’s State Bank 
for Savings of Muskegon, Mich., the “Michigan Investor” 
of Nov. 24 had the following to say: 

Plans to seek a third Reconstruction Finance Corporation loan in order 
to make another 10% payment to depositors of the closed Peoples State 
Bank for Savings, of Muskegon, have drawn approval of Circuit Judge John 
Vanderwerp. If the loan is granted, as is expected, the new dividend will 
be paid early next month (December), or about one year after the last 
10% payment. The new distribution would amount to $119,059.95, in- 
cluding about $70,000 in savings depositors’ claims, and about $50,000 
on commercial claims. More than $1,000,000 has been collected since the 
bank closed Oct. 2 1931, and claims amounting to $1,600,000 have been 
reduced to $676,104.20. 

——- 

The First National Bank of Princeton, Minn., capitalized 
at $50,000, was placed in voluntary liquidation on Nov. 8. 
There is no successor institution. 

———-@———— 

Effective at the close of business, Oct. the First Na- 
tional Bank of Marble, Minn., with capital of $25,000, was 
placed in 


"9 


me 


voluntary liquidation. The institution was 
absorbed by the First National Bank of Coleraine, Minn. 
—e——_- 


The “Commercial West” of Nov. 24 reported that the Citi- 
zens’ State Bank of Rugby, N. D., had assumed the deposit 
liabilities on Nov. 19 of the Berwick State Bank of Berwick, 
N. D., according to advices last week from State Examiner 
Lefor of North Dakota. The Berwick bank went into volun- 
tary liquidation, it was stated. 

——_@-—_—_ 

We learn from the “Commercial West” of Nov. 24 that 

the First Bank Stock Corp. (headquarters St. Paul and 
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Minneapolis) announced last week the consolidation of two 
of its affiliated banks in South Dakota—the First National 
Bank of Bison and the First National Bank in Lemmon, 
Lemmon—under the title of the latter, the union having be- 
come effective at the close of business Nov. 15. We quote, 
in part, from the paper: 


The consolidation gives Lemmon a bank with deposits of over $500,000. 
Its management will be in the hands of Fred Lewis, President and 
director ; A. O. Rolien, Cashier and director, and George Allen, Vice-Presi- 
dent and director. . . . 


—_———_@——— 

Effective Oct. 29, the First National Bank of Dardanelle, 
Dardanelle, Ark., was placed in voluntary liquidation. The 
institution, which was capitalized at $25,000, was absorbed 
by the Bank of Dardanelle of the same place. 

—~o—— 

Concerning the affairs of the defunct Natural Bridge 
Trust Co. of St. Louis, Mo.—one of the numerous small 
St. Louis banks which closed their doors in January 1933— 
the St. Louis “Globe-Democrat” of Nov. 16 stated that Judge 
Green the previous day had authorized the payment of a 
15% dividend to depositors and general creditors of the 
institution. The disbursement, it was said, would amount 
to $100,468 and bring the total disbursements since liquida- 
tion began to $368,396, dividends totaling 40% having pre- 
viously been ordered. The paper added: 

In a statement to the court, Paul J. Lerch, Special Deputy Finance Com- 
missioner in charge of liquidation, showed the bank to have assets totaling 
$645,121 and liabilities amounting to $438,766, which is primarily the 
balance due on claims allowed by the court. Claims totaling $669,822 had 
been allowed against the bank, which included $11,335 in school children’s 
savings accounts. 

——@————— 

Gurney P. Hood, State Commissioner of Banks for Caro- 
lina, announced on Noy. 15 that checks for more than $53,000 
for 3,250 depositors and other creditors of five closed banks 
1ad been mailed the liquidating agents. The institutions 
making payments were the Citizens’ Bank of Mount Olive; 
the Farmers’ & Merchants’ Bank, Kinston; the Farmers-At- 
lantic Bank at Ahoskie; the Citizens’ Bank of Cleveland, and 
the Bank of Severn, Severn. The Raleigh “News & Ob- 
server,” from which the foregoing is learned, also supplied 
the following further information: 

Checks mailed to the Citizens Bank of Mount Olive were for a 15% 
dividend and paid the depositors in full. R. H. Stevens, liquidating agent 
for the bank, was mailed 612 checks aggregating $13,388.39 to pay the 
dividend and make a total of $89,180.12 paid the depositors and other 
creditors of the institution since it closed in 1931. The bank also has 
paid $6,164.05 in preferred claims and $32,987.94 in secured claims. 

To Thurman Williams, in charge of the Farmers’ & Merchants’ Bank 
liquidation at Kinston, were sent checks totaling $17,827.90 as a 5% divi- 
dend to 1,137 depositors and other creditors. The payment made 20%, or 
$73,705.93 paid them. The institution also has paid $19,487.61 to pre- 
ferred creditors and $156,438.12 to secured creditors since it closed in 
1931. 

E. L. Cox Jr., liquidating agent of the Farmers-Atlantic Bank at Ahos- 
kie, was sent $15,123.14 to pay 5% to 1,155 depositors and other creditors 
and make a total of 30%, or $92,734.62, paid them since the bank closed 
in 1930. The bank has paid also $8.17 to preferred creditors and $20,- 
040.95 to secured creditors. 

R. M. Sasser, liquidating the Citizens’ Bank of Cleveland, was sent 
$2,716.05 to pay 299 depositors and other creditors 10% of their money 
and make 25%, or $6,790.42, they have been paid since the institution 
closed in 1934. The bank also has paid $92.50 to preferred creditors. 

E. L. Cox Jr., who also handles the Bank of Severn liquidation, was 
sent 201 checks for depositors in that institution to pay them 10% of 
their money, or $4,485.17, and make 60%, or $26,873.52, they have re- 
ceived. The bank has paid preferred creditors $50 since it closed in 1933. 

———_@———— 

The California National Bank of Sacramento, Calif., 
which closed its doors Jan. 21 1933, was to distribute its 
third liquidating dividend on Nov. 19, according to advices 
from that city on Nov. 19, which added: 

The dividend, amounting to 20%, totals $1,486,780.79 and brings the 
total return to the depositors to 70%, or $5,163,265.44. 

——@—— 

The annual statement of the Bank of Montreal (head 
office Montreal, Canada), covering the fiscal year ended 
Oct. 31 1934, shows total assets of $759,108,178 and quickly 
available resources of $491,247,207, equal to 71.97% of all 
liabilities to the public. Of the liquid assets, cash holdings 
amount to $87,210,888, up from $78,683,217 a year ago. The 
principal holdings are in Government and other bonds and 
debentures, which now amount to $317,936,912, as compared 
with $316,967,375 at the end of the previous year. The 
excess of assets over liabilities to the public has increased 
to $76,538,810. Further details regarding the bank’s show- 
ing follow: 

Notwithstanding general. evidence of more active manufacturing con- 
ditions, current loans are slightly down at $243,477,041, as compared with 
$251,885,262 at the end of the previous year. This would indicate that a 
number of Canadian companies still find it possible to finance business in 
its present volume without leaning heavily on banking accommodation. 

Total deposits payable on demand and after notice are $630,218.835, com- 
pared with $641,346,710 a year ago. Notes of the bank in circulation are 
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up to $35,255,876 from $33,819,807, doubtless reflecting a greater measure 


activity. 
interest is the showing of 
which to meet payment of liabilities to the public of $682, 
an excess of assets over liabilities to the public of $76,538,810. 
Profits for the reported at $4,105,024, from which are 


of general business 
with 


leaving 


total assets of $759,108,178, 
569.368, 


Of special 


year are deducted 


Dominion and Provincial Government taxes totaling $900,654, leaving net 
profits of $3,204,369, equal to 4.23% on the combined capital, rest and 


undivided profits. Fr m this amount has been paid $2,880,000 in dividends 
to shareholders, as compared with $3,060,000 in the year. A 
further deduction of $100,000 as reservation for bank premises, the same 
as last year, leaves an amount of $224,369 to be applied to profit and loss 
account. With the addition, the total at credit of profit and loss carried 
forward is $1,809,820, up from $1,585,451 a year ago. 


The report will be submitted to the shareholders at their 
annual general meeting to be held in Montreal on Dee. 5. 


pre vious 


éadcinilyietaae 

The sixtieth annual report of the Imperial Bank of Canada 
(head office Toronto) covering the fiscal year ended Oct. 3 
1934 has recently been received and makes a satisfactory 
showing. The Imperial Bank’s statement is always awaited 
with interest because it is the first (Canadian) bank to 
make a report for the year, and the figures usually denote 
the general trend in bank earnings. Net profits for the 
year (after making appropriations in contingency accounts, 
out of which accounts full singe pect for bad and doubtful 


debts has been made) were $1,231,993 (or $27,954 more 
than the amount last year), and when added to $581,282, 


the balance to credit of profit and loss brought forward from 
the preceding fiscal year, made $1,813,275 available for dis- 
tribution. This amount, the report tells us, was allocated 
as follows: $700,000 to pay dividends at the rate of 10% per 
annum: $47,500 representing contributions to officers’ guar- 
antee and pension funds; $300,000 reserved for contingen- 
cies, and $170,000 to take care of Dominion Government 
and other taxes, leaving a balance of $595,775 to be carried 
forward to the current year’s profit and loss account. Total 
assets are shown in the statement as $136.272,631 (as com- 
pared with $134,491,101 last year), of which $69.838,214 are 
liquid assets, while total deposits are given at $106,761,943 
as compared with $104,449.050 a vear ago. The paid-up 
capital of the institution stands at $7,000,000 and its reserve 
fund at $8,000,000. Frank A. Rolph is President and A. F. 


Phipps, General Manager. 
—- @ --- 
The New York agency of the Standard Bank of South 
Africa, Ltd., at 67 Wall Street, announces the receipt of the 


following cablegram from the head office in London, regard 
ing the operations of the institution for the half-vear ended 


Sept. 30 1934: 
The board of directors have resolved, subject to audit, to pay to the 
shareholders an interim dividend, payable in British currency, of five 


shillings per share, being at the rate 
tax. Dividend warrants will be 

The bhank’s investments 
as at Sept. 30 last, and 


of 10% per annum, 
posted on Jan. 25. 
stand in 


subject to income 
our books at less than market value 


all usual and necessary provisions have been made. 








San Francisco Stock Exchange 


Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 








| \July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Frices | Pd |Noav.30 Jan. 1 1934 
| Week | 1934 
| Lou High| Shares | Lew | Low High 
Alaska Juneau G Ming_10| 17 & 890) 17 | 17 July) 23% Jan 
Anglo Cal Nat Bk of SF 20) 12%% 12% 394 74) 8'4 Jan 147, June 
Assoc Insur Fund Ine___10) 14 154 200 % l Jan 2% Apr 
— 7 California N A100) 142 142 10} 120%; 121 Jan) 159 Feb 
3yron Jackson Co Somall 634 7 | 1,153 33% 3 Jan 8 May 
Calamba Sugar com__..20) 20 20% 820 15 18 July 25'< Mar 
California Copper ..10} 1G a4 300 Vy | \y Jan 5% Oct 
California Packing Corp__*| 3815 381!) 268 17 19 Jan| 43!; Aug 
Calif Water Serv pref _100; 6&8 6s 50) 59 59 Oct; 74 June 
CalWest Sts Life Ins Cap 5| 10 10 42 7! 9 Oct 14 June 
Caterpillar Tractor __ | 33 3414 1,503 15% 23% Jan} 34% Nov 
Cst CosG & E 6” Ist pf100) 7 80 | 10; 56%! 58 Jan| 85% Aug 
Cons Chem Indus A__-_- *| 26'y 27 | 585} 21 1 | 24's Jan} 27% July 
Crown Zellerabeh vtc.-.*| 4%¢ 4%| 310) 3%! 37% July) 6% Apr 
presseres : paeeue esa ae *| 5334 58% 115} 27 | 34 Jan} 5814 Nov 
referred B........:.. *| 54 58 | 235) 26 | 34 Jan} 58 Nov 
Eldorado Oil Works__..__*| 16 16 | 125} 13 | 13 Oct} 2014 Jan 
Emporium Capwell C orp *! 7 7 | 400 5 5 Sept 8's Feb 
Fireman's Fund Insur__.25| 72 7 75| 44 | 47% Jan| 73 Nov 
Food Mach Corp com... --.*| 193% 20% 2 643 1014 10’ Jan 20°4 July 
Gen Paint Corp A com___* 14 14 325) 5 6's Jan 14% Nov 
B common s 2% 3 200} 1 1 an yov 
Golden State Co Ltd__-_-*| 5% 8%} 1,140) 4 | 4) seer ; é yep 
eke — Co Ltd com. 20| 314 31, | 40} 4\ 13% Jan| 5\ Sept 
Ee TS 25| 20 201% 290 4! 4'5 Apr) 20% Nov 
Hawaiian C & 8 Ltd__ 25 42 43% 155) 40 | 40 — May 52 Jan 
orgs Oil Corp L td...*| 14 14! 954; 10%] 104% Oct 15% Feb 
unt Bros A com_- eT & 8 298) 3% | 4% Jan! 10 Aug 
Hutch Sugar Plant_____15| ‘te a, ie Se Oe Jap; 11 ; Mar 
sampeneet Utd Bak A___*} 91 9% 350; 9k 91% Nov} 14% Jan 
eslie-Calif Salt Co_____- *| 22 2214 | 565| 21 21 Nov| 26 May 
L A Gas & E lee Corp ptOO} 81, 20; 75 | 75 Sept] 945% Apr 
agnavox Co Ltc ARS rf 1% 415 114) 1'g Oct! 2'4 July 
(1) Magnin & Co com____*} 9 9 250) 6 , | 61; Sept 104% Feb 
Marchant Cal Mch com- 10) 1% 134 396} 1 1% Sept 234 Jan 
Natomas Company --_---. 8% 83) 3, 295) 3% 744 July; 10% May 
No American Inv com- i00| 10 10 | 685) 654} 74 May! 10% Aug 
Occidental Insur Co___.10} 1934 19%} 5| 13 14144 Jan| 22 Feb 
Oliver Utd Filters A_._.. | 11% 11% 160 5 | 6 Jan 11% Nov 
RE Shalit ye ae * 3 ; ( 14 y 1 
Pacific G & F com___-_. 25} 143 1356 5 182 1254} 12 ‘bat 2314 rep 
6% Ast preferred - . - _- 25) 2014 20%| 2,248) 19 | 19 Oct| 2334 Feb 
5%% preferred___...25) 18%. 18'%} 496) 1614 17 Sept) 21% Apr 
Pac oR n Corp com___* 23', 24% 713) 21% 2114 Sept} 36% Feb 
6° preferred 2 °F 73) 320! 6634) 6634 Oct! 89 Mar 
PacPubSer (non- vtg)com * y % 268 16 | 74 Oct} @ May 
(Non-voting) pref *! 6°4 6% 942 1%! 1% Jan 8% Oct 
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July 1 


Week's Range, Sales 1933 to Range Stnce 





Stocks (Concluded) Par of Prtces for |Nov.30 Jan. 1 1934 
Week 1934 
Low High Shares Low Low Htgh 

Pacific Tel & Tel com..100) 71 72% 40, 68%] 69 Oct) 86 Mar 
6°, prefe rred _.. 100} 107 119 91) 100 10! Oct) 116 June 
Paraffine Co's com__...-*| 41 424 2,092!) 21 25% Jan 42% Nov 
Ry Equip & Rity Ist pt. o™ 11 11 40 5 5% Jan; 15 June 
ea * ig g! 60 i 2!; Mer 124 June 
Conv pref... * 2 2 30 4 1’, Apr 5 June 
Rainier Pulp & P aper Co *| 28 4 29 732 15 17% Jan! 29% Aug 
Shel! Union Oil com_-.---- ° 6% 6% 1,751 6 6 Oct 113 Jan 
Preferred _ . - .- .--100| 70 70% | 200; 45% 60 July| 86’ Feb 
Southern Pacifie Co___100 1814 18% 1,721 15% 15%4 July| 33'4 Feb 
So Pac Golden Gate A--- 1% 1%} 350 3 li, Oct} 744 Mar 
DC eitieehine shane cere + 1% 1% 150 ] J Oct 5\4 Mar 
Spring Valley Ww ater Co__* 5% 5% 60 4 4’ Jan 57% June 
Standard,Oil of Calif__--- *| 32 32% 1,150; 26% 26% Oct) 42% Jan 
TideW at Assd Oi! com. -.-_* 9% 9% 892 7% s Oct 14 Apr 
6°. preferred -100, 81 8&3 40, 43% 483¢ Jan) 85 May 
Transamerica Corp. __---* 5% 614) 34,020 5 5 Oct 8% Feb 
Union Oil Co of Calif... .25 15% 16% a7S8 12 12 Oct; 20% Feb 
Western Pipe & Steel Co 10 G16 10 268 7% 714 Sept 14 Feb 











* No par value, 


San Francisco Curb Exchange 


Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 











July 1 
Week's Range| Sales |1933 to Range Since 
Stocks Par of Prices jor Nor.30 Jan. 1 1934 
Week 1934 
Lou Htoh Shares Lou Lou High 

Alaska United , 5 3e¢ 3e 100 3c 3c Nov l6e Jan 
Amer Tel & Tel ..100| 107'¢ 110 247 101 10i Nov} 125 Feb 
Amer Toll Bridge Del__-1 21e 24¢ 900, 20¢ 20e Mar; 32c Jan 
MIO INGE OED... 2000005" Bie 8&4 225 3 3.15 Jan id June 
Argonaut Mining.____._5 13} 14 2,810} 1.75 | 4.50 Jan 16%4 Sept 
C0 kl ee. . 8% R% 75 8% 85g Nov 14 Jan 
Aviation Corp. .......+-8 4% 4% 70 334 3% Sept 10%4 Jan 
Calwa Co ata ie 2 2 100 2 2 Nov| 4.50 Feb 
Cities Service Ae 114 1% 1 43+ 1: 1! Oct 4'¢ Feb 
Claude Neon Lts a 50e 50¢ 300| 35c¢ 41c Sept 1 Feb 
Crown Will Ist pref..--.*| 73 80 | 402, 40 43'¢ Jan; 80 Nov 
2d preferred.__....-.-- *| 35 40% 320) 16% 19% Jan 40°< Nov 
Genera: Motors- --- 10; 31% 33%| 1,222) 24 2434 July; 42% Feb 
Gr Wes Elee-Chem com 100} 125 127 | R5 5 85 Feb| 127 Nov 
Idaho Maryland_----- -1| 3.30 3.50 | 900} 2.50 | 2.50 May| 3.75 Jau 
Italo Petroleum -.------- l 15¢ 15e 300 5e Ge Oct) 35¢ Feb 
Preferred - - - - - ceca ae 650 757| 47c | 50¢ Nov) 1.80 Feb 
Kleiber Motors a 10¢c 10¢ 200 &e 8c Aug; 25c Feb 
Libby MeNeill____.__-. 10 644 6M 260} 234 3 Jan 854 Aug 
Montgomery Ward------ *| 29% 29% 10; 16% 2414 June| 33', Feb 
1. Nev Por Gid Mines_..5 &5e «1.05 400 &5e 85e Nov; 1.05 Nov 
Oahu Sugar .20; 15% 15! 125 15 15 Oct 22 Jan 
Occidentai Petroleum - ] 20 20¢ 100° -20¢ 20e Nov| 56ce Feb 
Pec Amer Fisheries. __.._” R% 9 550 5 64% May 10 Oct 
Pac Eastern Corp__.----1 2 2% 319 14 1'¢4 July 3 Mar 
Pineapple Holding- 20 9 10 1,566 5 6% Jan 10 Apr 
tadio Corp cowwen 5% 6 | 387 4% July 914 Feb 
Shasta Water com._-.-.-.-.* 20 20% 50 11 5 Jan 22 Aug 
Sou Calif Edison weet) 123 13% 896) 1014 10'4 Sept; 22% Feb 
5%% wpreferred_.....25 153% «(15% 10 14% 14 Oct 19%, Feb 
6° preferred ocnetl 7% 17% 381 15% 155% Sept 22% Feb 
7°) preferred __- ae 2 20 100 181¢ 18'4 Oct 2434 Mar 
Sou Pace Golden Gate. 106 20 21 170 14! 14's Oct 52 Aug 
U 8S Petroleum ] 22¢ 22¢ 300 200¢ 20¢ Oct 42¢ Feb 





* No par value. 


COURSE O OF BANK ‘CLEARINGS 

Bank clearings this week will show a as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Dec. 1) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
3.1% below those for the ee week last year. Our 
preliminary total stands at $4,202,338,719, against $4,338,- 
968,854 for the same week in 1935. At this center there sa 
loss for the week ended Friday of 8.4%. Our comparative 
summary for the week follows: 





decrease 





























Clearings—Returns by Telegraph | Per 

Week Ending Dec. 1 1934 1933 Cent 
New York. ____- Kcoéwasanwewuke $1,882,530, 350. $2,056,004, 260 —8.4 
Co SS 8 ke oe ci ceaviwiwawwnweaie 153,322,459 129,220,229 + 18.7 
Philadelphia ‘ ae 205,000,000 165.000 000 +9492 
Boston 7 a - 134.735.000 29 000 000 +44 
ee ee 44,873,513 39,693 936 +13.0 
es MG bd ice wawe Sik neue Riche Ri Aeon a gaan 45,800,000 | 41,300,000 10.9 
San Francisco __ —- asin uel lalnacan- ania iata d *79 000,000 70,478,000 12.1 
Pittsburgh. _-_.- 64,042 626 55,151,805 16.1 
Dero. ...ccascs- ee 50,722,783 38 200,296 +-32.8 
CN a. whee na eeen ae 38,621,284 35,838,109 +78 
IIS ons tn eee eamenes 32,858,704 | 28, 6 hea 424 +148 
FE CU. 6 enccngadksantiwnsaceewn 26,741,000 | 21,562,000 | +24.0 
Twelve cities, 5 days... ..-.--..--- $2,758 ,247,7 10 | $2,810.05 59 OF 59 | -—1.8 
Other cities, 5 days_.....---------- 451,623,256 414,591,262 +89 
Total all cities, 5 days_......-.---- $3,209 ‘870, 975 | 8: 3,224 4.68 50.321 —0.5 
Beit Gee. © GS okie be cuvewnécnxesses 992 467,744 s ,114,318,533 | —10.9 
Total all cities for week $4,202 338 719 ' $4,338 968.854 —3.1 





*Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 24. For 
that week there is a decrease of 1.6%, the aggregate of 
clearings for the whole country being $4,575,148 ,304, against 
$4,651,722,901 in the same week in 1933. 

Outside of this city there is an increase of 17.7%, the bank 
clearings at this center having recorded a loss of 12.4%. We 
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group the cities according to the Federal Reserve districts 
in which they are loacted, and from this it appears that in 
the New York Reserve District, including this city, the totals 
record a decrease of 11.4%, but in the Boston Reserve Dis- 
trict the totals show an increase of 18.4% and in the Phila- 
delphia Reserve District of 20.3%. 


The Cleveland Reserve 


District enjoys an expansion of 20.9%, the Richmond Re- 
serve District of 18.4%, and the Atlanta Reserve District 


of 27.1% 


In the Chicago Reserve District the totals are 


larger by 18.1%, in the St. Louis Reserve District by 18.5%, 


and in the Minneapolis Reserve District by 8.9%. 


The 


Dallas Reserve District suffers a loss of 3.5%, but the 

Kansas City Reserve District has to its credit a gain of 

21.9%, and the San Francisco Reserve District of 20.5%. 
In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 








Week Ended Nov. 24 1934 1934 
Federal Reserve Dists. 
lst Boston 12 cities 
2nd New York_..12 

8rd _ Philadeip’ ia 9 * 
4th Cleveland... 5 “ 
6th Richmond. 46 “* 
6th Atlanta _..10 

7th Chicago ...19 “ 
8th St Louis... 4 “ 
9th Minneapolis 6 “* 


10th Kansas Cityl10 “* 
ae 
ot= 


lith Dallas _- 
12th San Fran. 


Total 


110 cities 
Outside N Y Clty 




















247,1 





3,554,649,282 
1,364,991,540 


52,499 





343,773,775 
90,190,537 
66,476,368 
96,030,092 
39,485,204 
179,783,064 
£,856,582,266 
1,820,118,541 





313,277,253 





We now add our detailed statement showing last week’s 






























































figures for each city separately for the four years: 
Week Ended Nor. 24 
Cleartngs at— |—— 
| Inc. or 
1934 1933 Dec. 1932 1931 
$ S % b.) s 
First Federal |Reserve Dist} rict—Boston|— 

Maine—Bangor-- 456,679) 401,278) +13.8 269,883 337,635 
Portland _--_-.-- 1,617,096) 1,232,757) +31.2 1,483,801 2,237,855 

Mass.—Boston -- 206,812,716) 190,314,530 +8.7 167,026,919} 236,000,000 
Fall River_._-. 646,297 683,994 —5.5 566,244 634,846 
Lowell. " 312,440} 270,227) +15.6 204,982 340,287 
New Bedford 551,577 488,888; +12.8 418,229 652,310 
Springfield _ 2,552,823 2,284,357) +11.8 1,914,287 3,020,017 
Worcester. __ --} 1,058 ,900 1,121,088 —5.5 1,337,550 2,006,868 

Conn.—H¢ artford. | 8 646,257 6,944,841) +24.5 5,236,260 7,783,687 
New Haven_. 2,819,394 3,709,393) —24.0 3,298,220 5,906,361 

R.1.—Providence 8,188,900 7,888,200 +3.8 5,990, 100) 7,562,900 

N. H.—Manch’r. 340,008 545,136) —37.6 271,054 432,620 
Total (12 cities 234,003,087} 215,884,689 +8.4| 188,017,529) 266,915,386 
Second Federjal Reserve Djistrict—New| York— 

N. A. Albany - 9,507,214 4,370,555) +-117.5 3,100,315 5,300,073 
Binghamton- 723,894 684,186 +5.8 600,168 688,176 
|| ae 26.700,000 23,770,111] +12.3 19,918,496 24,956,281 
OS ae 397,744 466,100| —14.7 488,159 794,013 
Jamestown 386,039 369,721 +4.4 337,121 487,699 
New York..-_.|2,624,046,984|2,994,158,664| —12.4/2,189,657,742|3,036,463,725 
Rochester 5,284,700 5,195,143 +1.7 4,431,632 5,927 ,236 
Syracuse...... 2,704,341 2,659,636 +1.7 2,329,613 3,145,429 

Conn.—Stamford 3,465,485 2,687,229) +29.0 2,248,583 2,752,117 

N. J.—Montelair 391,427 400,000} —2.1 289,853 378,698 
MOWale.. <i. 15,568,695 13,727,890} +13.4 14,117,387 22,896,994 
Northern N. J 29,706,100 21,289,765] +39.5 17,988,642 23,767,679 
Total (12 cities) |2,718,882,623|3,069,779,000| —11.4|2,255,507,7 711 3,127.558,120 
Third Federal |Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona_- 246,632 236,220 +4.4 218,823 453,630 
Bethlehem _ - a1,939,512 b ip sccatd 245,716 a627,.272 
Chester....... 227,461 251,050 —9.4 236 447 168,269 
Lancaster ___.. 915,884 760,061} +-20.5 896 226 1,591,189 
Philadelphia_.-| 292,000,000} 241,000,000) +21.2} 224,000,000) 247,000,000 
Reading .....- 1,062,396 889,434) +19.4 1,216,752 2,009,895 
Scranton <_ 2,041,710 2,052,951 —0.5 1,734,823 3,074,921 
Wilkes-Barre _ - 942,047 1,098,719} —14.3 1,144,110 1,728,835 
_ York - 974,144 866,636) +-12.4 795.611 ety 

J.—Trenton- 2,250,000 2,732,000) —17.6 2,297 000 2,842,000 
Total (9 cities 300,660,274, 249,887,071 +20.3] 232,539,792 260, 184, 545 
Fourth Feder\al Reserve D/istrict—Clev|eland--|- 

Ohio—Akron _- c c c c c 
Camden c c c c c 
Cincinnati 42,737,820 34,505,062) +23.9 29,132,179 37 444,663 
Cleveland_-_-__- 57,259,904 52,469,328 +9.1 54,113,716 66,322,251 
Columbus — - ~~ 8,434, 600 7,252,100} +16.3 5,029,700 6,798,100 
Mansfield_____ 1,265,381 903,606} +40.0 586,478 1,000 ,000 
Youngstown _- b b b b b 

Pa.—Pittsburgh - 94,411,417 73,699,586} +-28.1 59,796,606 86,078,626 
Total (5 cities)_}| 204,109,122] 168,829,682) +20.9 148,658,679 fo 17 643, 640 
Fifth Federal |Reserve Dist!rict —Richm ond— 

W.Va.—Hunt'ton 97,5 238] 102,277 —4.9 316,811 429,696 

Va.—Norfolk __- 2,735,000 1,746,000) +-56.6 1,994,000 2,691,954 
Richmond ____ 35,639,671 32,332,147] +10.2 24,185,624 29,775,718 

8. C.—Charleston 908 ,547 891,601 +1.9) 598 ,986 1,102,684 

Md.—Baltimore - 49,890,017 40,268,116) +23.9 40,914,450 49,722,337 

D.C.—Washing’n 14,364,293 12,180,266) +17.9 12,944,532 17,071,739 
Total (6 cities) - ~ 103, 634,766 87,520,407] +-18 4) 80,954, 403 100, 794, 128 
Sixth Federal |Reserve Dist|rict —Atlant|a— 

Tenn.—Knoxville 2.291.889 3,429,218] —33.2 1,926,517 2,360,948 
Nashville - 12,701,610 9,035,485) +-40.6 7,603,688) 8,804,527 

Ga.—Atlanta __- 43,400,000 34,300,000) +26.5 20,700,000} 28,200,000 
Augusta... -- 1,030,034 1,251,875) —17.7 660 376 952,143 
Macon " 786,726 555,732] 741.6 315,762 473,482 

Fla.—Jack'nville 13,860,000 10,806,000} +28.3 6,150,049 7,969,451 

Ala.—Birm’ham - 17,223,291 13,082,106} +31.7 7,146,793 9,332,179 
Mobile. --_--_- 1,089 533 956,050) +-14.0 581,751 927,430 

Miss.—Jackson _. b b b b 

» Vicksburg_-_--- 109,138 125,196; —12.8 88,597 102,251 

La.—New Orl’ns- 28,492,711 21,663,719) +31.5 21,548, 460 28 624,45 06 
Total (10 cities) 120,984,932] 95,205,381| +27.1 66,721,993 ~~ 87,746,907 
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Clearings ait— 
Inc. or 
1934 1933 Dec. 1932 1931 
$ $ % 3 3 
Seventh Feder|al Reserve D/istrict—C h ijcaso— 

Mich.—Adrian _- 47,764 37,789) +26.4 74,970 89,192 
Ann Arbor_._- 274,247 250,264, +9.6 296,415 408 ,337 
i ee 67,403,144 55,824,932| +20.7 42,124,189 74,792,341 
Grand Rapids- 1,512,471 1,329,967] +13.7 1,818,035 2,579,041 
2 749,000 637,040) +17.6 345,300 1,718,484 

Ind.—Ft. Wayne 653,545 454,698) +43.7 782,563 1,161,067 
Indianapolis-_-_ 11,991,000 8,958,000} +33.9 8,797,000 11,269,000 
South Bend_-- 2,024,347 538,888] +275.7 810,470 1,209,049 
Terre Haute_ _- 3,791,985 3,048,172] +24.4 2,387,503 2,861,201 

Wis.— Milwaukee 13,997,878 11,490,614) +21.8 10,017,120 14,286,721 

lowa—Ced. Rap- 579,208 230,156) + 151.7 427,777 810,916 
Des Moines_-- 6,384,117 4,921,617) +29.7 3,208,689 4,011,636 
Sioux City... 2,863,394 1,951,151} +46.8 1,600,465 2,458,563 
Waterloo ____- b b b b b 

Ill.—Bloom'ton 475,672 238,102} +99.8 674,692 963,054 
Chicago ...... 219,661,437} 191,715,691) +14.6| 141,207,007| 219,845,937 
Decatur ...... 515,986 383,514] +34.5 322,595 576,289 
ee 2,448,018 2,082,412) +17.6 1,463,392 2,140,209 
Rockford __..- 613,035 436,724; + 40.4 505,946 892,239 
Springfield ____ 837,122 737,749) +13.5 1,161,153 1,700,499 
Total (19 cities)} 336,823,370) 285, 267 480] +18.1 218, 025, 281 "343,773,775 
Eishth Federa/|l Reserve Dis|trict—St Lo)uis— 

Ind.—Evansville- b b b b b 

Mo.—St. Louis_-_ 69,400,000 59,400,000) + 16.8 43,700,000 61,500,000 

Ky .—Louisville_- 23,987,166 18,642,490} +28.7 13,538,307 15,790,734 

Tenn.—Memphis 20,591,983 18,206,127} + 13.1 9,493,105 — 

Ill.—Jacksonville b b b b 
Quincy ....... 409,000 266,000) +-53.8 359,331 507,878 878 
Total (4 cities)_| 114,388,149 96,514,617| +18.5 67,090,743 90, 190,537 
Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

Minn.—Duluth_-.- 2,324,276 2,688,502} + 13.5 1,608 ,469 3,215,621 
Minneapolis - -- 53,772,977 52,838,175 +1.8 38,466,630 44,641,882 
St. Paul...... 23,177,806 18,204,735) +27.3 11,963,305 15,697 ,024 

8S. D.—Aberdeen_ 587,245 459,782| +27.7 423,743 561,301 

Mont.—Billings — 587.061 427,169) +37.4 343,899 510,694 
PAOD 2c wens 2,841,311 1,892,273) + 50.2 1,557 ,967 1,850,346 
Total (6 cities) - 83,290 676 76,510,636) +8.9 54,364,013 66,476,868 
Tenth Federal) Reserve Dis|trict—Kans |as City|— 

Neb.—Fremont - 67 ,606 51,857) +30.4 89,278 153,524 
Hastings__...- 62,525 b paiee 80,761 126,868 
Lincoln ......- 1,813,251 1,543,442) +17.5 1,044,087 1,887,258 
COOMBE. oa dews 27 405,397 22,546,625) +21.5 ,254,671 24,517,284 

Kan.—Topeka _. 2,124,901 1,223,965| +73.6 1,057,795 1,648 ,006 
Wiehita ...... 2,192,551 1,508,979] +45.3 2,845,314 3,220,909 

Mo.—Kans. City 70,487,671 58,488,899] +20.5 52,574,728 60 672,572 
St. Joseph 3,041,691 2,617,837] +16.2 2,143,170 2,308,238 

Colo.—Col. Spgs. 365,870 381,947 —4.2 416,997 729,481 
Pusbio....... 533,444 336,766) + 58.4 566,223 765,952 
Total (10 cities) 108,094,907 88, 700, 317} +21.9 78,073,024 96,030,092 
Eleventh Fede|ral Reserve |Reserve Dist|rict— |Dallas— 

Texas—Austin_- 734,105 640,623) +14.6 433,836 742,238 
Dallas , 36,845,818 38,204,196 —3.6 24,762,206 27,559,343 
Fort W orth— ““e 6,062,090 6,118,797 —).9 4,000 ,000 6,480 ,362 
Galveston__-_-_- 2,129,000 2,863,000) —25.6 1,915,000 2,473,000 

La.—Shreveport - 2,244,980 1,941,344) +15.6 1,691,692 2,230,261 
Total (5 cities) 48,015,993 49, 767, 960 —3.5 32,802,734 39, 485 5,204 
Twelfth Feder|al Reserve Djistrict—San |Franci|sco— 

Wash .—Seattle - - 25,723,499 19,461,236) +32.2 16,584,973 21,919,992 
Spokane. ___ 8 223,000 5,523,000) +48.9 4,262,000 6,638 ,000 
Yakima... .... 591,239 416,817) +41.8 383,516 651,000 

Ore.—Portland - 22,401,123 18,732,917) +19.6 13,623,954 21,236,988 

Utah—S. L. City 13,300,352 12,010,308) + 10.7 7 9,719,264 12,397 ,266 

Calif.—Long B’ch 2,905,070 2,753,791 -5.5 2,376,047 3,550,452 
Pasadena -_--.-_- 2,366,549 2,215,316 +6.8 2,134,511 2,918,571 
Sacramento ___ 4,284,409 3,021,759} +41.8 4,531,382 4,845,944 
San Francisco 117,847,419 99,979,292] +-17.9 75,327,322] 101,287,417 
San Jose 1,898,850 1,716,180) +10.6 1,322,091 2,058,548 
Santa Barbara 1,138,688 892,317] +27.6 792,191 1,163,007 
Stockton...._- 1,580,207 1,132,728) +39.5 836,129 1,115,879 
Total (12 cities) 202 260, 405 ) ~ 167, BE 865, 661 + 20.5 131,893,380 179,783,064 

Grand total (110 
cities) .....}4,575, 148, 304) 4,651,722,901 —1.6)3,554,649,282/4,856,582 266 

Outside New York/1, 951, 101, 220| .657 564, 237 +17.7 1,364,991 640) 3.880, 118,668 

Week Ended Nov. 22 
Clearings at— |— tier eee eemmenes 
Inc. or 
1934 | 1933 Dec. 1932 1931 
Canada— 3 $ % $ $ , 

"TOS scncaese 124,176,832} 104,538,777) +-18.8 74,106,650 85,406,018 

Montreal _- 94,389,622 98,431,254 —4.1 73,676,221 92,058,104 

Winnipeg - - 54,298,978 50,146,310 +8.3 42,653,077 67 973 686 

Vancouver - - ..-- 14,677,890 14,287,880 +2.7 13,039,398 14,623,026 

Ottawa____-_-_- 4,874,215 4,439,368 +-9.8 4,264,704 6,363,013 

a = 4,259,566 3,477,841] +22.5 5,795,838 5,287,987 

| ae 2,494,211 2'123 445 +17.5 1,825,220 2,381,398 

Hamilton ..-.-..-- 3,632,233 3,512,994 +3.4 3,309,165 4,081,311 

Ce nencuwes 6,716,544 5,359,645) +25.3 5,839,080 7,392,435 

aa 1,612,292 1,460,039) +-10.4 1,373,731 2,099,454 

Victoria ........ 1,343,509 1,351,346 —0).6 1,197,958 1,553,436 

Pe 2,530,486 2,129,048} +18.9 2,057 ,362 2,599,401 

Edmonton _.-.-.- 4,164,280 3,427,702] +21.5 3,194,378 4,337,971 

Regina - mae 4,135,208 3,313,172} +24.8 3,401,953 3,883,833 

Brandon __----- 326,582 272,724| +19.7 272,655 250,000 

Lethbridge 522,397 359,325) +45.4 337,459 334,903 

Saskatoon __..-- 1,604,792 1,466,164 +95 1,393,176 1,899,848 

Moose Jaw_...-- 557 883 515,582 +8.2 494,361 628,264 

Brantford. __.--- 795,240} 698.611] +13.8 689,023 882.736 

Fort William -- 755,077] 538,241 +-40.3 783,625 749,566 

New Westminster 459,810 366,352) +25.5 364,027 498 ,347 

Medicine Hat-_- 257,707 228,942) +12.6 201,700 221,003 

Peterborough - --- 537,438 501,743 +7.1 482,978 681,854 

Sherbrooke. ----~- 524,374 474,146} +10.6 487 ,450 590,525 

Kitchener. ....-- 1,064,636 919,180) +15.8 784,668 931,689 

Windsor - - - ai 1,827 ,662 2,176,780) —16.0 2,378,059 2,179,278 

Prince Albert. -- 313,729 242,475| +29.4 254,866 338 026 

Moncton _...-.-- 688,314 736,912 —.6 651,644 703 ,482 

| 521,029 485,389 +7.3 472,659 735,424 

Chatham _...-... 561,453 500,349] +12.2 535,116 534,954 

DR cus cnencwe 547 ,304 503,120 +8.8 432 +316} 471,800 

Sudbury -.-...--.-- 601,987 569,250 +5.8 401,982) 604,481 
Total (32 cities) 335,773,580) 309,554, 106) +8.5 247,152,499 313,277,253 





a Not included 


tioning at present. 


in totals. 


b No clearings available. 
* Estimated. 


c Clearing House not func- 
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THE CURB EXCHANGE 

Movements of the curb market were somewhat irregular 
during the present week, and while there were occasional 
flurries of activity, the daily turnover gradually grew 
smaller as tha week advanced. Public utilities had a brief 
period of strength on Monday and a number of popular 
speculative stocks showed modest gains, but most of them 
were canceled on the following day due to profit taking. 
The curb market, the stock market and all commodity 
markets were closed on Thursday in observance of Thanks- 
giving Day. 

Quiet trading and moderately steady prices were the 
features of the dealings on the New York Curb Exchange 
during the short session on Saturday. Some of the special- 
ties attracted a small amount of speculative attention and 
fractional gains were recorded by a number of active issues 
Metal 
and mining stocks also showed improvement for a brief 
period, but lost most of their gains before the close. 
end of the 

Corp., Consolidated Gas 
Fisk Rubber, Swift Inter- 


among the oils, aleohols and merchandising shares. 


Promi- 
nent among the stocks showing gains at the 
session were Allied Mills, Atlas 
Light & Power of Baltimore, 
national and Hiram Walker. 

Public utilities assumed the market leadership on Monday 
and while most active stocks in the group moved within 
@ narrow range, a few representative issues were higher 
at the close. Some of the specialties also showed modest 
improvement. The total turnover was somewhat higher 
than during the preceding session. Conspicuous among 
the stocks closing higher on the day were such active issues 
as American Gas & Electric common, American Light & 
Traction, Electric Bond & Share, General Aviation Corp., 
Greyhound Corp., Niagara Hudson Power, Swift & Co. 
and Swift International. 

Profit taking checked the modest upward movement of 
the curb market on Tuesday, and while it was in evidence 
throughout the list, the publie utilities bore the brunt of it. 
Mining shares, particularly Lake Shore Mines, were slightly 
higher, but most of the popular trading favorites were 
lower. These included, among others, Allied Mills, American 
Cyanamid B, American Gas & Electric common, Atlas 
Corp., Electric Bond & Share, Glen Alden Coal Co. and 
Swift International. 

Narrow and irregular price movements were in evidence 
during most of the “dealings on W ednesday. Ky rading was 
quiet with little outside participation and stock transfers 
were down to the low point for the week. 
public utilities were slightly firmer, while others equally 
popular showed practically no change from the previous 
close. 











Some of the 


Aleohol stocks showed improvement, but the gains 
in small fractions. Stocks closing 
the advance iricluded, among others, 
American Gas & Electric . preferred, 7 Arkansas Power & 
Light 7 preferred, National Power & ; Light preferred, ' Techni- 
color, United Gas preferred and Sherwin Williams. 

Transactions were extremely light and price changes small 
and irregular on Friday. American Gas & Electric and 
Niagara Hudson Power were little changed from the previous 
close and Electric Bond & Share was inclined to be somewhat 
easier. Lake Shore Mines and Teck Hughes continued 
fairly steady and most of the oil stocks were softer. This 
was true also of the alcohol shares, though Distillers Sea- 
grams was inclined to move to lower levels. As compared 
with Friday of last week, many of the trading favorites 
showed modest gains, American Cyanamid B closing last 
night at 1714 against 171% on Friday of last week, American 
Gas & Electric at 203¢ against 18, Atlas Corp. at 934 against 
834, Cities Service at 15¢ against 114, Cord Corp. at 35< 
against 314, Electric Tah & Share at ‘8 against 8, Grey 
hound Corp. at 205¢ against 20, Hudson Bay Mining & 
Smelting at 1234 against 12, Niagara Hudson at 37% against 
334, Pennroad Corp. at 2 against 174, United Gas Corp. 
at 17 against 134, and Wright Hargreaves at 814 against 81. 


were of 


Alabama Power, 


on the side 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






























































Stocks | Bonds (Par Value). 
Week Ended (Number 
Nov. 30 1934 of Foretgn Foretgn 
Shares). Domestic. |Government. Cor porate. Total 

eb hive: SLCETCEEEE 124,905] $1,747,000} $99,000 ~ $24,000] $1,870,000 
Monday ........... 203.625} 3,592,000) 178,000} 47,000} 3,817,000 
‘, | a 174,770 3, 617, 000! 90,000) 70,000| 3,777,000 
Wednesday .._..-.- 215,125} 3,883,000} 101,000] 46,000) 4,030,000 
| HOLI;/DAY HOLI|DAY 
i Ea 154, 775) 2,859,000] 125,000| 63,000} 3,047,000 

TO sinc canaces 873.200'$15.698,000' $593,000. $250 ,000'$16,541,000 

Sales at Week Ended Nov. 30 Jan. 1to Nov. 30 
New York Curd 
Exchange. 1934. l 1933. 1934. 1933. 
Stocks—No. of shares- 873,200| 785,189 55,491,035) 94,377,396 
Bonds o 
DOmewe...cnscscssce $15,698,000] $10,764,000] $873,521,000| $803,277,000 
Foreign government. 593,000 1,097,000 33,067,000; 39,507,000 
Foreign corporate----- 250,000 669,000 23,789,000] 37,930,000 
=| 
Total $930,377,000! $880,714,000 





$16,541,000! $12,530,000 








THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 14 1934: 
GOLD 


The Bank of England gold reserve against notes amounted to £192.050.330 
on the 7th inst., as compared with £192,001,187 on the previous Wednesday. 

In the open market gold to the value of about £1,250,000 was available 
during the week and was absorbed by general demand. 

Owing to the political crisis in France the franc, in terms of the dollar, 
depreciated to the gold export point and substantial shipments of gold have 
been made from Paris to New York. 

Quotations during the week: 





Per Fine Eouivalent Value 

Ounce of £ Sterling 
pl EE er ee oe oe ae oe ee 139s. 2d. 12s. 2.51d. 
Fila, Seer enere ee 139s. 7 %d. 12s. 2.03d. 
OVE Gln isckdbnwacscwaunenwudint 139s. 6d. 12s. 2.16d. 
(oS ee Oe ere Sa 139s. 6d. 12s. 2.16d. 
Pe, ee ee ean ies. Wd. 12s. 2.64d. 
WOVE 16. ose cs enesosensuscsecces 39s. 344d. 12s. 2.38d. 
y >| eaateed aces pokbeannaarites 1308. 435d 12s. 2.31d. 


The following were the United Kingdom inadew and exports of gold 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


Imports Exports 

WON io shdnn rwcane £1,303.08] Prance....--......-..- £6,203 
poo,” ere 71.862 Netherlands___.-------- 6,74 
SEES 2 SS ae ae 76,800 
PS ee 235,052 United Statesof America. 275,099 
Argentine Republic____- oi 71a Switeetland.........«<. 2,652 
eI bs cannd, ot na nl dott 20,138 
De: DO ce nteenawe 303 ,670 
British Malaysa.......<. 12,258 
a Sea 103 ,540 
British South Africa... _ 463 428 
C= eee 10,846 
OW BOG .ccecsnace 209,769 
Other countries_..-... 9,374 

£2,899,420 £367 ,496 


The S.S.‘‘Mooltan,"’ which sailed from Bombay on the 10th inst., 
gold to the value of about £274,000 consigned to London. 

The Transvaal gold output for October 1934 amounted to 885,627 fine 
ounces, as compared with 857,442 fine ounces for September 1934 and 
908,888 fine ounces for October 1933. 


SILVER 

The tendency during the week under review was very firm, a fresh wave 
of speculative buying following reports from Washington that the silver 
purchase program might be widened. Sellers in the circumstances held 
back and prices advanced sharply, 254d. for cash and 25%d. for two 
montbs being fixed on the 12th inst.; these prices were reached by a rise in 
both quotations of 14d. over those quoted on the previous working day. 

There was a strong pellet from the Indian Bazaars as well as from China 
and local speculators, but the advance attracted a good deal of profit-tak- 
ing as well as some China selling. In consequence, there was a reaction, 
quotations losing %d. yesterday and Kd. to-day, when prices were fixed 
at 24%4d. and 247d. for the respective deliveries. 

Although the market may be somewhat uncertain for the moment, 
in view of the rapidity of the rise, the undertone remains firm. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


carries 


Imports Exports 
I aos is iy agit ie hr ate £45.275 Denmark... ....... m £3 ,.990 
SS RE ee 11,330 United States of America 765,005 
|. AS ee 124,618 Bombay, via other ports. 163 ,980 
re a ee 111,927 New Zealand____--.._-- 18,920 
ee Ee oem 2,500 
PEST ae ae 8,139 Other countries____.._ - 1,912 
MN isc sinters eee me 52,000 
British India__--..----- 17,100 
[| i 7,208 
PO — ee ee 12,520 
British West Africa_-—---- 14,198 
oo 35,152 
BN a decdcceenuwnes 7,874 
Other countries__-....-- 8,649 
£581,355 £956 ,307 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver Per Oz. Std. 
Cash deliv. 2 Mos. deliv. (Per Ounce .999 Fine) 
Moy, 82; 2 23 9-16d. PORTS SR A ee 53% cents 
NOY; @nccos 23 4d. 23 Kd. TOG. Boasacansoedka s+ oe ee 
Nov. 10.--.-- 24d. 24 ed. ee See 53% cents 
OY. taecoss 25d. 25 %d. oe | eee eee 541% cents 
Ov; Iacwsun 24 Kd. 25d. |S ea Closed 
Ot. Je cken 24%4d. 24%d. |) ee 55% cents 
Average. _--- 24. 365d. 24.490d. 
The highest rate of exchange on New York recorded during the period 


from the 8th inst. to the 14th inst. was $5.01 % and the lowest $4.98. 
INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) Nov. 7 Oct. 31 Oct. 22 
BE eee ee 18,492 18,564 18,491 
Silver coin and bullion in India.........-.--- 9,651 9,781 eh: 
Gold coin and bullion in India_......-.----- 4,155 4,155 4,155 
Securities (Indian Government)-_...-..------ 3,298 3,284 3/293 
Securities (British Government)_..-...------ 1,388 1,344 ,334 
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The stocks in Shanghai on the 10th inst. consisted of about 36,600,000 
ounces in sycee, 299,000,000 dollars and 38,000,000 ounces in bar silver, 
as compared with about 39,800,000 ounces in sycee, 310,000,000 dollars 
and 37,500,000 ounces in bar silver on the 3rd inst. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Nov. 24 Nov. 26 Not. 27 Nov. 28 Nov. 29 Nov. 30 
Silver, per oz.. 24 7-16d. 24d. 245d. 245d. 249-l6d. 24%d. 
Gold, p. fine oz. 1398s.5d. 1398.6d. 1398.44. 1298.744d. 1398.644d. 139s.8%4d. 
Consols, 24%% 884 88% 88% 89% 90% 90% 
British 314 %— 
DD ( Eiisenwe 106% 106% 106% 107% 107 16 107% 
British 4%— 
1960-90... 118% 118% 118% 118% 118% 118% 


The price of silver in New York on the same days has been: 
Silver in N. Y. 
(foreign) per 


oz. (cts.) .-. 54% 54% 554% 55% auas 55 
U. 8S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 64% 64% 64% 64% 64% 64% 








PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nov. 29 Nov. 30 








Francs Francs Francs Francs Francs Francs 
Bank of France. ........----..- 9,990 10,100 10,100 9,900 9,970 10,100 
Banque de Paris et Pays Bas... ---.- 839 913 884 902 sake 
Banque d’Union Parisienne...- --.-.- 415 419 415 418 ee 
Canadian Pacific........------ 180 181 186 184 ond 189 
Canal de Suez ....----- 18,800 18,900 18,900 18,800 18,730 18,700 
Cie Distr. d’Electricitie — 1,819 1,812 1,791 1,83 vee 
Cie Generale d’Electricitie....- 1,160 1,200 1,230 1,210 1,215 1,220 
Cliseet B.....cccccccc coccece sawe 108 115 110 120 cia 
nee Nationale d’'Escompte -.-.-.. 932 939 940 944 ais ee 
Coty 8 A..-.-. ccecececose once 91 87 85 86 90 96 
Soar CSnaitaal do ran. oe a a a ee 
mmercial de France... -.-- ae 
Oredit oe Secdeoeecese 1,630 1,660 1,690 1,660 1,679 1,720 
Eaux Lyonnais-__......------- 2,150 2,170 2,200 2,150 non See 
Energie Electrique du Nord.... ---- 474 479 477 475 met 
Energie mena du Littoral.. -.-. 680 700 678 687 a, 
Beemimaeas . . . .ccncc-cccccccce cose 482 484 474 482 wn 
L'Air Liquide 590 600 610 590 598 610 
Lyon (P L M) ames 900 909 888 905 oun 
. 2 a ae Ty “Sie8 1,217 1,218 1,187 1,205 ate 
ee 455 = <= = r 458 
P Capital one y 2 eee 
aon ~ agg ibis tarnnhbee or 865 867 856 876 ee 
Rentes, Perpetuel 3% _---.---- 75.40 75.80 76.00 76.00 76.20 76.75 
Rentes 4%, 1917.....-.----.- 84.00 84.50 85.10 84.75 Se 
Rentes 4%. 1918.......-..--- 82.80 83.40 83.80 83.75 ia 
Rentes 444%, 1932 A..--.----- 89.80 90.20 90.40 90.50 90.70 91.00 
Rentes 44% %, 1932 B_._.-.--- 83.00 88.40 88.70 88.90 a 89.30 
BE Bes 1S O we cc cvecescse 111.50 111.60 111.75 111.65 111.95 112.20 
PE BE ccmancsacsenanevs 1,390 1,400 1,400 1,390 ‘watinas 1,400 
Baint Gobain C & C........--.- a wei 995 972 944 979 suse 
Schneider & Cie__..-....---.--- ee 1,308 1,321 1,321 1,330 wrndiaes 
Societe Francaise Ford. --.-.-.-- 3 44 45 42 pares 40 
Societe Generale Fonciere_-.-..-- a 33 33 33 33 ee 
Societe Lyonnaise__.......---.- enue 2,175 2,170 2,155 2,120 cine 
Societe Marselliaise__.....-.-.- nee 538 538 540 541 a iicciink 
Tubize Artificial Silk pref a daa 64 66 63 64 nae 
Union d’Electricitie_....-- — 647 648 643 640 dacea 
Ws wancacneerneceasce nae 69 69 68 67 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Noo. Novo. Nov. Not. Nov. Non, 
24 26 27 28 29 30 
—————Per Cent of Par 


Allgemeine Elektrizitaete-Gesellschaft (AEG) 26 26 26 26 27 27 


Berliner cer taan teeat C4} ee 93 93 93 92 92 93 
Berliner Kraft u. Licht (10% 140 139 139 
Commerz-und Privat-Bank *) a 67 67 67 67 67 68 
Dessauer Gas (7% 16 117 117 
Deutsche Bank und a e= 69 69 69 68 69 70 


Pope MGOes (690) oo cc ccccccccccccess WF 19 99 98 99 100 102 
Deutsche Reichsbahn Games Rys) pf (7%)! 14 114 114 115 115 115 
D- . cv tibadanbsosnencceueee 71 71 71 71 72 72 
Farbenindustrie I G (7%)-.-.-------------- 134 134 133 133 135 135 
(> ee 105 105 104 105 106 107 
Hamburg Electric Werke (8%) --.--------- 115 115 115 115 116 117 
Dei tcne nc sokekonekeetbanbnebeeoae 28 27 27 27 28 28 
Peenmeemnnn Reehres...... .nccccscescccsen 71 71 71 71 73 73 
Norddeutecher Lioyd.......-.---c2-eeone 30 30 29 30 31 31 
EE OS Se 149 148 146 147 147 148 
Rheinische Braunkoble (12%)-..--.-------- 212 211 212 210 214 217 
Bk ert 152 152 151 151 151 152 
Siemens & Halske Om) SE eet 138 138 137 138 141 141 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of July 31 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 

CASH AVAILABLE TO PAY MATURINC OBLIGATIONS 











July 311934 July . 1933 
$ 
Balance end of month by daily seahemante. sa pe 2,471,880,859 833,932,960 
Add or Deduct—¥Excess or deficiency of receipts over 

or under disbursements on belated items_....-.--.- —6,496,045 —12,891,919 
2,465,384,814 821,041,041 

Deduct outstanding obligations: 5 2 
Matured interest obligations.............-..--- 28,663,365 31,205,556 
Disbursing officers’ checks........-..--.-.------ 138,730,931 96,143,337 
Discount secured on War Savings Certificates--.-- 3,951,220 4,129,565 
Settlement on warrant checks._....-.-.-.-------- 3,378,196 1,364,519 
| SE Se eee ee eee penne veer meres 174,723,712 132,842,977 
Balance, deficit (—) or surplus (+)-.--.---------- +2,290,661,102 +688,198,064 
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INTEREST-BEARING DEBT OUTSTANDING 





Interest July 31 1934 July 31 1933 
Ttile of Loan— Payable s 3 
7 er SUNG pdauncabdwanewschwaweoem aa Q.-J. 599,724,050 599,724,050 
a eS Q.-F. 48,954,180 48 954,180 
dee Ri ae Q.-F 25,947,400 25,947,400 
Oe Un AOGNs s hastehseduskésandhdntesacncece Q.-M, 49,800,000 49,800,000 
3s convertible bonds of 1946-1947____________ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__._.._..._.......____ 1,683,445,000 2,246,127,500 
34s First Liberty Loan, 1932-1947___________ J.-D. 1,392,226,350 1, br 227,350 
4s First Liberty Loan, converted 1932-1947____J.-D. 5,002,450 002,450 
4%s First Liberty Loan, converted 1932-1947__J.-D. 532,489,350 532'480,950 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4%s Fourth Liberty Loan of 1933-1938__..__. A.-O. 4.407,907,200 6,268,094,150 
4s Treasury bonds of 1947-1952____________ A.-O. 758,983,300 758,983,300 
3s Treasury bonds of 1944-1954______.______ J.-D. 1,036,.834,500 1,036,834,500 
3%4s Treasury bonds of 1946-1956_..________ M.-S. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_...________ J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__...________ J.-D. 352,993,950 352,993,950 
..3%s Treasury bonds of 1941-1943___._______ M.-S. 544,914,050 544,915,050 
3%s Treasury bonds of 1946-1949_.__________ J.-D. 8 9,096,500 819,497,000 
3s Treasury bonds of 1951-1955......_______ M.-S. 755,481,350 759,494,200 
34s Treasury bonds of 1941.-_.____________. Fick.  GS6 074,300 accccacene 
4%s-3s Treasury bonds of 1943-1945_______ AO. LOST GUO sc cnnccace 
34s Treasury bonds of 1944-46__....._-- PFS eae 
3s Treasury bonds of 1946-1948__.......-._-_ a ee ee 
24s Postal Savings bonds........... 2. J.-5. 88,684,020 68,633,500 
i RE ee ara 6,950,962,900 4,800,496,200 
Treasury bills, series maturing— 
IUOP"="BE Dowevetadeucskdenddcbasbsssacksecusc c75,056 ,000 
Aug. c50,078,000 
c75,114,000 
c75,044,000 
c50,254,000 
c50,457 ,000 
c75,088 ,000 
¢c100,236,000 
c50,525,000 
s c50,096 ,000 
. c50 225,000 
CE SV Obe bb deveckcéustontnucca sbheoubine c50,033,000 
LN Oli aweveusacusdusaseonmeséacceuueeas c50,040,000 
Uy Diuw s w+ Senseheeceeseudweessodacdenua c50,037,000 
DIU Gt Tu wbesdevebnuabvaccsscgeudduaweuce c50,173,000 
NOUS SB wb daeesdscbidccccdesuscansacckuss c50,080,000 
oe | Oe a es c50,140,000 
EIODy BU bb ub w ecb deneewccnscscccsceésceeus ©75,226 000 
DUD: SEN awew ket Conese tenbetwecawenewsas ©75,353,000 
GOS Pa vedvatesecccausaccccdkusicuvancéca c75,167,000 
GME Woes Fa ebee ss ccescccnecesswsounebie ©75,235,000 
GOES BON a cap escnsenelendadsecasastcuvece ag 8 en 
Jan. 23 
9 











buteuioesantentewsaiceneiscasaan. ‘aimee 80,122,000 
Aggregate of interest-bearing debt._.........____ 26 604,551,650 22,239,761,680 
Sn Pann i ttaeGennaddawedebocawones 527,415,226 315,520,722 
DEMOED, TUSGIUNS COREEG. 6 occ cncesciccccccoscence 57,272,970 54,605,720 
STAs RRR eenbecannanesdeed a27,189,239,846 22,609,888,122 
Deduct Treasury surplus or add Treasury deficit_-. +2,290,661,102 688,198,064 





 ncdnestacd Seeneunadsadbusedbscauwe b24,898,578,744 21,921,690,058 

a Total gross debt July 31 1934 on the basis of daily Treasury statements was 
$27,189,245,812.83, and the net amount of public debt redemptions and receipts 
in transit, &c., was $5,967.00. b No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes amount 
of outstanding bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES, JULY 31 1934 
-—Amount of Contingent LAability— 
Total 


Detatl— Interest a 


Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: 


Princtpal 





$ $ $ 
Boe DO OF BUMis cs ccdewsnus 40,500,000.00 335,250.00 40,835,250.00 
3% bonds of 1944-49_.....-... 405,072,400.00 2,531,702.47 407,604,102.47 
34% bonds of 1944-64__-.-.-- 105,231,500.00 1,282,508.91 106,514,008.91 
550,803,900.00 4,149,461.38  554,953,361.38 


Federal Housing Administration-- 
Federal Land banks: 
% consol. bonds of 1943-63-_-__. 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51_.-----.-- 
3% bonds, series A, 1944-52 ~~ 


b190,658.89 


c2,615,219.27 
2,126,595.00 


190,658.89 


2,615,219.27 
285,672,595.00 


283,546 ,000.00 





283,546,000.00 4,741,814.27 288,287,814.27 

Reconstruction Finance Corp.: 
ye... +. UU} 149 621,666.67 432,308.50 150,053,975.17 
2% notes, series F..........-. 64,093 ,000.00 76,632.93 64,169,632.93 
B% ROCs, GOIN GC... cc caccce<< 16,000,000.00 28,695.65 16,028,695.65 
2% BOC, GOTIE Th. o wcccccces 300,000.00 505.43 300,505.43 





230 ,014,666.67 538,142.51 4230, 552,809.18 


"FOGG, TEOEE BHOE SUMIOINONE . coe cc ccccwncecetsaccccsccee 
On Credtt of the Untted States: 

Secretary of Agriculture 

Postal Savings a stem: 


bab ee me de oa 1,357.84 e97,766,054.84 


Total, based upon credit of the 
United States 


1,310,833,969.83 








Other Obltgattons: 
Federal Reserve notes (face amount) -..-..-----..-.-----.---. £3,343,498,233.00 


a After deducting amounts of funds deposited with the Treasury to meet interest 
payments. b Interest on $59,170,000 face amount of bonds. c Interest on $623,- 
548,625 face amount of bonds, which are exchangeable until Oct. 27 1934, for 3% 
bonds, guaranteed as to principal and interest. d Does not include $3,120,000,00g 
face amount of notes and accrued interest thereon, held by Treasury and reflected 
in the public debt. e Funds borrowed by Secretary of Agriculture pursuant to Sec. 
4 of the Act of May 12 1933, upon cotton in his possession or control, for which the 
warehouse receipts for such cotton have been pledged as collateral. f Offset by cash 
jn designated depository banks and accrued interest amounting to $645,492,030.34, 
which is secured by the pledge of collateral as provided in the regulations of the 
Postal Savings System having a face value of $692,405,410.37; cash in possession 
of System amounting to $90,389,090.17, and Government securities with a face 
value of $474,782,190 held as investments, and other assets. ¢ Exclusive of $24,” 
004,522 redemption fund deposited in the Treasury. Federal Reserve notes issued 


are secured by gold certificates in the amount of $3,097,156,000: United States 
Government securities of a face value of $298,400,000, and commercial paper of a 
face amount of $11,803,000. 
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NATIONAL BANKS 


The following information regarding National banks has 
been issued by the office of the Comptroller of the Currency, 
in the Treasury Department: 

CHARTERS ISSUED 
Capital 


Nov. 21—The Liberty National Bank in Ellsworth, Ellsworth, Me. $150,000 
President, Leon H. Brown; Cashier, Frank J. Dunleavy. Will 
succeed No. 3804, the Liberty National Bank of Elisworth. 


VOLUNTARY LIQUIDATIONS 


Nov. 13—The First National Bank of Carlyle, Ill_-..----------- 
$50,000 common stock, $100,000 preferred stock. Effective 
Oct. 25 1934. Liq. committee: J. M. Krebs, J. Q. Roane, 
Al Christ and O. A. Schoendienst, care of the liquidating bank. 
Succeeded by the ‘First National Bank in Carlyle,’’ Ll. 
Charter No. 14268. ‘ 
Nov. 13—The Citizens National Bank of Poultney, Vt 
Effective Nov. 2 1934. Liq. Agents: Fred W. Barrett and 
George H. Norton, care of the liquidating bank. Succeeded 
by the Poultney National Bank, Poultney, Vt., Charter No. 
14234. 
Nov. 13—First National Bank in Hartford, Ark._...---------- 
Effective Nov. 8 1934. Liq. agents: I. H. Nakdimen and Dr. 
+. B. Jones, care of the liquidating bank. Absorbed by the 
City Nationa] Bank of Fort Smith, Ark., Charter No. 10609. 
Nov. 15—The First National Bank of Greenwood, Ind 
Effective Aug. 29 1934. 


$150,000 


50,000 


25,000 


i i fe Sn ts 25,000 
Liq. agent, Clyde M. Winchester, 
Greenwood, Ind. No absorbing or succeeding bank. 
Nov. 16—The Grange National Bank of Spartanburg, Pa_------ 
Effective Nov. 13 1934. Liq. agent, O. M. Thompson, care 
of the liquidating bank. Absorbed by the National Bank of 
Union City, Pa., Charter No. 14093. 


25,000 


Nov. 19—The Snyder National Bank, Snyder, Tex...-.---------- 100,000 
Effective Nov. 13 1934. Lig. agent, A. C. Alexander, Snyder, 
Tex. Succeeded by Snyder National Bank, Snyder, Tex, 


charter No. 14270. 
Nov. 19—The First National Bank of Princeton, Minn_.-..-.-.---- 
Effective Nov. 8 1934. Lig. agent, A. F. Meyer, Princeton, 
Minn. No absorbing or succeeding bank. 
Nov. 19—The First National Bank of Marble, Minn 
Effective close of business Oct. 22 1934. Lig. committee, board 
of directors of the liquidating bank. Absorbed by the First 
National Bank of Coleraine, Minn., charter No. 8322. 
Nov. 20—The Farmers & Merchants National Bank of Rensselaer, 
OS a a a er Ee er 
Effective Oct. 22 1934. Liq. committee, W. L. Myer, Isaac 
Leopold, O. F. Parker, W. L. Bott, T. M. Callahan, D. E. 
Grow and J. F. Zimmer, care of the liq. bank. Succeeded by 
Farmers & Merchants National Bank of Rensselaer, No. 14285. 
Nov. 22—The First National Bank of Waycross, Ga__---------- 200,000 
Effective Nov. 8 1934. Liq. committee, H. C. Bunn, L. H. 
Bell and Walter Thomas, care of the liq. bank. Succeeded 
by First National Bank in Waycross, charter No. 14193. 
Nov. 23—The First National Bank of Dardanelle, Dardanelle, Ark. 
Effective Oct. 29 1934. Liq. agent, R. L. Harkey, Dardanelle, 
Ark. Absorbed by Bank of Dardanelle, Dardanelle, Ark. 


BRANCHES AUTHORIZED 
Nov. 20—The First Nationa] Bank of Portland, Ore. Location of branch: 
Southwest corner of Main & Summit Sts., in the City of Condon, County 
of Gilliam, Ore., certificate No. 1039A. 
Nov. 21—The Anglo California National Bank of San Francisco, Calif. 
gee ag branch: City of Redding, Shasta County, Calif., certificate 
avNO. MA0A, 


50,000 


25,000 


75,000 


25,000 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 
300 Comfort Coal-Lumber Co., Inc., preferred_..................--..----- 


$ per Share 
40 
50 Vitaglass Corp. (N. Y.), 7% cum. pref., par $100; 100 Vitaglass Corp. 


Bip SE ES a a Se aa ns $7 lot 
a eaeeenere 1p0e C0. GN, 3%). WAP BI00. gon nn oc cccccacecccccuceuccctus $35 lot 
45 Consolidated Gas Co. of New York (N. Y.), common, no par_____-_.---- 23 
12 Tri-Continental Corp. (Md.), 6% cum. pref. temp. ctf., par $100__._--- $63% 
100 National American Co., Inc., temp. ctfs. (N. Y.), nO par__._.----__--- $25 lo 
60 Crocker, Burbank & Co. Association (Mags.).......--cccecccncnccconoce 90 
Bonds— Per Cent 


$65,000 Associated Dyeing & Printing Co., Inc., lst mtge. five year 6% 
gold notes, dated June 1 1930. Jan. 1 1935 and subsequent coupons 
Ce eat tet ne edn cath ae ae KOR eee a Ok Genes waa ae $20,000 lot 
$2,000 Wakenva Coat Co., Inc., Ist mtge., 10 year 7% sinking fund gold 
bonds, due Jan. 1 1936. January 1929 and subsequent coupons attached 
with warrants for 20 shares common 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares Stocks $ per Share 
500 Intercontinental Radio Corporation (Del.) common, no par $10 lot 
1,100 Public Industrial Corporation (Del.) common, no par___._-__-___-_-__- $3 lot 
500 Fox Brothers International Corporation (Del.) com. class A temp. etfs. 


ey ee ee ae 


50 Fox Brothers International Corporation (Del.) com. class A temp. ctfs. 
en Uer....«.-. 


a a Ro 8s SOD eG BS SE gL EE OO Ee, 
60 Technical Development Corp. (Del.) prefd. par $100_____.___.-_________$1 lot 
180 Technical Development Corp. (Del.) com. Trust ctfs., no par_..._._._- $1 lot 
100 City Housing Corp. (N. Y.) com., par $100____......-...---_--__.-- $11 lot 
100 City Housing Corp. (N. Y.) com., par $100........................- $12 lot 
200 Alaska Mexican Gold Mining Co. (Minn.) com. cpn. stock, par $5____-__ $4 lot 
300 Treadwell Yukon Co., Ltd. (Del.), par $1......_..._.__.._.._.-..-..$13 lot 
1,000 Alaska Mexican Gold Mining Co. (Minn.) com. epn. stock, par $5 $21 lot 
50 City Housing Corporation (N. Y.) com., par $100____...._.__-_-.._--_-- $5 lot 


By Crockett & Co., Boston: 
Shares Stocks 


h $ per Share 
25 Boulevard Trust Co., Brookline, Mass -17 


is ARR a i de eth nn gh im ae eel 18 17 


50 New England Structural Co., 6% preferred, par $100_____._.-__________- 2% 
200 Kreuger & Toll Co. (American certificates) ___.........-.------_. icone 106 
Me ON TAOURIG EVAVOIO® COPD. oo ooo oc oo oe ov nn wn ccecucncauccovcceue 21% 
100 Beartin Diie; Co., Common; Par $100... oc cn ccc conc ccccccsccccncecce $25 lot 
er SO nee enc beibwkeicunwks $10 lot 
25 Graton & Knight, preferred, par $100_____________________-_____ ee 22% 
Sag, ey ORO PONE TOG. UMP 100 2 Oo. kc oo oo se bob wicbdvcccoecececowd 109 
82 Kreuger & Toll Co. (American certificates)................-.-----_-_-- $4 lot 
Bonds— Per Cent 
$3,000 Hotel Bellevue Trust Income 6s, due Oct. 1 1940 C-D______-____- 4% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
10 Market Street National Bank, Philadelphia, Pa., par $100_._.__________305 
50 Philadelphia National Bank, par $20___._._.._____.._____________- --- 66% 
30 Central-Penn National Bank, par $10_.__.._____........------.------e 24% 
14 Integrity Trust Co., Philadelphia, Pa., par $10_____..-_____--__-__-___- 3 
10 Girard Trust Co., par $10_____- eee ce wa aw abe ala bald bie cece te wine 82 
RI I ng PINE he 81% 
pees» lg Company for Insurances on Lives and Granting Annuities, 
Be ah 0 RSE RS Se ey Sere ge EE IN ee RE Rae 26% 
50 Commonwealth Trust Co. of Harrisburg, Pa., capital, par $20_.___._--_- $7 lot 
50 North Side Trust Co. of Atlantic City, N. J., par $20__.._......-.----- $3 lot 
oO erenaonat Building Units Corp., preferred., par $100_..__._..-___----~- 75e 
onds— Per Cer 
$1,000 Rittenhouse Square Corp., Philadelphia, Pa., 6% second mortgage, due — 
OEE EMREG cin mniasnchicway wasdacice cep bikini Cee ee cane eee ee $1 lot 
$500 Nos. 6316-22 Woodland Avenue, 534 %, first mortgage, due 1936.._-__- 70% 


70 





Chronicle Dec. 1 1934 
By. R. L. Day & Co., Boston: 
Shares Stocks $ per Share 


20 National Shawmut Bank, Boston, par $25.......-.-------------------- 19% 
3 Ludlow Manufacturing Associates._.............----------------------- 87 % 
25 Appleton Co., COMMON... 222 oc eee ne ne eee ew non ene coco eeeeo---" ae 
8 Northern Road, par $100.........-...-- 222 eee eon ooo wooo nne-oe 102% 
1 Vermont & Massachusetts Road, par $100____.--.-.-------------------- 121% 
25 Baltimore & Ohio Road, common, par $100____-------------------- = = - 15% 
45 American Shoe Machinery Co., Preferred, par $100; 25 American Shoe 
Machinery Co., common, par $10_._....-------.--------------------- $10 lot 
4 Gorton Pew Fisheries, Ltd., common_.........------------------------ 24 4 
5 Oxtord Paper Co., 6% preferred.........-..------.-------------------- 33 4 
1 Boston Athenaeum, par $300___...-.----- a sees o tive tient ete 350 
500 Eastern Utilities Associates convertible____.-...--------------------- 2% 


12 Clark Fosdick Co., Inc., preferred par $100; 36 Clark Fosdick Co., Inc., 
common; 24 Satisall Corp., common; 100 Stevens Manufacturing Corp., sind 


proberred,, POP GOO oo oc ns cccwsccncndsrcrevcscctsncccconsenssseccoesson $50 lot 
10 138-600 Electric Bond & Shares, common, par $5_.-.-.-.-.--------------- 28% 
10 Plymouth Cordage Co., par $100...............-------------------<- 170% 
10 United Life & Accident Insurance Co., par $25.-..-.--.-.---------------- © 9% 
100 Consolidated Gas Utilitie’ Acca cccccccccccccccccsccccssscscsnccess $12 lot 
32 Eastern Utilities Associates, common................---------------- 16% 


By A. J. Wright & Co., Buffalo: 





Shares Stocks $ per Share 
10 TenGs COI MIG ck oc dcccdcadunsanwessccebadasdcsecoccscsaccesesnsas 18¢ 
DIVIDENDS 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





| 



























| 
| Per | When | Holders 
Name of Company Share | Payable|jof Record 
casas ' ~ 
Acme Glove Works 6 4% % preferred_._.-----.--- h814e Dec. 15 Nov. 30 
Allied Chemical & Dye Corp., pref. (quar.)_---| 1%% |Jam. 2/Dec. 11 
American Bakeries Co., 7% pref. (8.-a.)..----.- $344 |Jan. 1)/Dec. 14 
7 to, Ds CE) ws a rtiwawbeneswcnwarces | $1% |Jan. 1/Dec. 17 
American Bank Note preferred (quar.)-------- 1%% |Jan. 2 Dec 13a 
American Bank Stock Trust Shares_---------- 6%e \Dec. 1)Nov.15 
American Can Co. common (quar.)..-.-------- $1 Feb. 15\Jan. 25a 
a ee nr $1 |Feb. 15\Jan. 25a 
ig) EO A eee 1%% Jan. 2/\Dec. 14a 
American Capital Corp. $3 preferred__-_--.--- h75c |Dec. 24\Dec. 10 
American Coal Co. of Allegany Co-..--------- 50c |Dec. 22/Dec. 3 
American Hair & Felt 1st preferred____.__----- h$3 |Dec. 15|Nov. 30 
American Hawaiian S.S. Co. (quar.)__-.------ 25c |Dec. 31)Dec. 15 
American Home Products Corp. (monthly) - --- 20c Jan. 2\Dec. 14a 
ns Sie chen oeeeawinnscnne caves 20 Feb. ljJan. 14a 
American Hosiery Co. ag <  OS a anaee 87 %ec |Dec. 1\)Nov. 22 
American Mfg. Co., pref. (quar.)_..-.-------| $114 |Dec. 31|Dec. 15 
American Paper Goods, 7% pref. (quar.) __---- $1% |Dec. 15|\Dec. 5 
American Safety Razor (quar.)--.-.---------- $1 |Dec. 31|/Dec. 10 
American Tobacco Co. preferred (quar.)__.---- 1%% |\Jan. 2|Dec. 10 
American Water Works & Electric Co.— 
$0 first preferred (quar.)..............<-+<0- $1% |Jan. 2)Dec. 7 
Anchor Cap Corp., common (quar.)....------ 15c Jan 2\Dec. 19 
$64 preferred (quar.) ------------ inn ws 1% |Jan. 2|Dec. 19 
Anglo-Persian Oil Co., com. interim dividend pjassed | __ | 
Atchison Topeka & Sante Fe, pref. (s.-a.)-.---- $244 |Feb. 1/Dec 31 
Atlantic Coast Line Co. of Conn... ..-.-.---- $1 Dec.* 15) Dec 4 
Backstay Weit Co. (special). -............---- 55c | Dec. 20) Dec 5 
Baldwin Co., 6% pref. A (quar.).........--.- $144 |Dec. 15, Nov 30 
Balfour Bidg., v t c. (quar.) _....--.--------- $1 | Nov. 30)/Nov. 19 
Bell Telephone of Canada (quar.)------------- $144 |Jan. 15 Dec. 22 
Bell Telephone Co. of Pa. 64% pref. (quar.)---| $1% |Jan. 15|Dec 20 
Beneficial Loan Society (quar.)...-..--------- 12 44C |Dec. 1; Nov. 20 
Birmingham Electric, $7 pref---------------- n$l% \Jan. 2 Dec. 12 
ee h$1¥ |Jan. 2/Dec. 12 
Bloomingdales common (quar.)--.-------------} 10c |Dec. 27 |Dec. 17 
Borg-Warner Corp., common (quar.) --------- 25c Jan. 2) Dec. 14 
Pg OS ET ee ea eee rT | 25¢ \Jan 2) Dec. 14 
OS eo i a ee | $1%% |\Jan. 2|\Dec. 14 
Boston & Providence RR. (quar.) ~----------- |$2.12%4\Jan. 2)Dec. 20 
RON nck eo etirncecdcmneeeawseeeresener | $2.12%/\Apr 1|Mar. 20 
CURPUIEG oon ooo was cose ncenescccennneses 1$2.12%\July 1/June 20 
ST eee ed $2.1234|Oct 1 Sept. 20 
Boston Woven Hose & Rubber pref. (semi-ann.) $3 |Jan. 2)Dec. 1 
Boyd-Richardson,. 8% vref-_---------------- h$2 |Dec. 15 Dec. 10 
Brazilian Traction, Light & Power, pref. (quar.) $14 |Jan 2|Dec. 15 
Brillo Mfg. Co., Inc. common (quar.)_-------- 15c |Jan 2|Dec. 15 
EE ee 2 ee eee 50c |Jan 2,Dec. 15 
Bristol] Brass Corp., common (quar.)--------- 25c |Dec. 15|Nov. 30 
Common (extra) ......-.-.--------------- 25¢ Dec. 15|Nov. 30 
Preferred (quar.) ..-..-------...--2<------ | $134 Dec. 29)Nov. 22 
Bruck Silk Mills, Ltd. (quar.)--------------- | 2oc |Jan. 15)Dec. 15 
Be oe Re Ee Rh Om neh nears meee 5c |Jan. 15)Dec. 15 
California Electric Generating, 6% pref. (quar. $14 Jan. 2)Dec. 5 
Canada Northern Power Corp. common (qu.)-- 25 Jan. 25 Dec. 31 
7 % cumulative preferred (quar.)------------ 1% Je Jan. 15)|Dec. 31 
Canada Permanent Mtge. (quar.).-.--------- $2 |Jan 2|Dec. 15 
Capital Transit Co. (initial) ....-.------------ $1 |Dec 15| Nov. 30 
Central Pipe Line (liquidating) --------------- oe et 
Chain Belt Co., common.....-.------------- 15c |Feb. 15/Feb. 1 
Le, er a toni | 60c |Dec. 22)Dec. 7 
Citizens Water (Wash., Pa.), 7% pref. (quar.)-| $1%4 |Jan. 1/Dec. 20 
City & Suburban Homes (semi-ann.)---------- 15¢ iDec. 4/Dec. 1 
Clinton Trust Co. of New York (quar.)-------- 50c |Jan 2 Dec. 20 
ete re ee tice ee enecswos] Gee [eee — Binemite ame 
Columbia Broadcasting System A & B_------- e50% Dec. 27|Dec. 13 
Columbia Pictures Corp., common (quar.)----- |. 20c |Jan. 2)Dec. 14 
Common (semi-ann.) --------------------- \f234% |\Feb 2\Jan 14 
Columbus & Xenia RR. ......-.------------ $1 |Dec. 10)Nov. 24 
Commercial] Credit (quar.) ..-.......----------| 50c | Dec 31 Dec. 11 
$3 A convertible (quar.) -.----------------- 75¢ | Dec. 31)Dec. 11 
6% % 1st preferred (quar.)_--.-------------- $1%% |Dec. 31|Dec. 11 
7% cum. preferred (quar.)_.--------------- | 4334¢ |Dec. 31|Dec. 11 
8% cum. preferred (quar.) - - ---- mis aan at eee | _950¢ |Dec. 31|Dec. 11 
Commonwealth & Southern Corp., $6 pref. (qu.)} $149 |\Jan. 2)Dec. 7 
Commonwealth Utilities, 7% pref. A (quar.)----| 31% |Jan. 2 Dec. 15 
6% preferred B (quar.) -..----------------- | Sle |Jan 2|Dec. 15 
6% % preferred C (quar.)-.---------------- | $1% |Mar. 1\Feb. 15 
Connecticut Electric Service (quar.)_-.----.---- } ve Jan. 1/Dec. 15 
Consolidated Film Industries Inc. preferred - - - - 50c |Jan. 2|Dec. 10a 
Consolidated Gas Co. of N. Y., pref. (quar.)---| $14 |Feb 1|Dec. 28 
Consolidated Paper, pref. (quar.)..---------- | 17 ec jJan. 2\Dec. 21 
Corox Chemical Co, (quar.)----------------- | 50c |Dec. 28|Dec. 28 
Crowell Publishing (quar.)------------------- | 25¢ |Dec. 24/Dec. 14 
Crystal Tissue preferred (semi-annual) - ------- _ $4 Jan 1}Dec. 20 
Curtis Publishing, $7 pref. (quar.)------------- | $134 |Jan 2|Dec. 20 
Dayton & Michigan RR., 8% preferred -------- $1 |Jan 2\Dec. 16 
Detroit Hillsdale & Southwestern RR. (s.-a.)---- $2 \Jan »| Dec. 20 
Detroit Motorbus (liquidating) --------------- 22c |Dec 10 Nov. 24 
Diamond State Telep. Co. 6%% pref. (quar.)--| $1% |Jan. 15/Dec 20 
Dome Mines, Ltd. (quarterly) ---------------- 0c |Jan. 21\/Dec. 31 
Dominion & Scottish Investors, 5% pref------- |} h25e |\Dec. 1\)Nov. 20 
Dominion Stores, Ltd., common (quar.)------- | 730c |Jan. 2)\Dec. 15 
Draper Corp. (quarterly) -------------------- 60c |Jan. 2/Dec. 1 
Extfa._...-..----.---------------------- $2 |Jan. 2/Dec. 1 
Driver-Harris, 7% pref. (quar.) -------------- . $134 |Jan 1|Dec. 21 
Duke Power Co. common.- ------------------- \340f1%\Jan. 2|Dec. 15 
NT aS et et | 134% |Jan. 2)\Dec. 15 
Edison Bros., Stores, Inc., common (quar.) ----| 25¢ |Dec. 24 Dec. 10 
Preferred (quarterly). ...--.--------------- $134 |Dec. 15 Nov. 30 
Electric Auto-Lite Co. 7% pref. (quar.)-------- i $1% iJan 7'Dec. 15 
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ume 139 Financial Chronicle 3433 
Per When | Holders 
Name of Company. - Per When | Holders 
————— f - pany Share. |Payable.\of Record. Name of Company Share | Payable\of Record 
y Trust § si i ( : P " hana 

General American Trans 2 Sr Chaone taba A Dec. 31/Dec. 26 Publication Corp., 7% lst pref. (quar.)--.-.--- $1%% |Dec. 15|Dec. 5 

General Ry. Signal, common..............~~~ 87}¢c jJan. 1)Dec. 10 7% original preferred (quar.) sist Ig ‘ . 

Gold D seO Signal, common. --_--....-..-.-- 2oc |Jan. 2|Dec. 10 Quaker Oats Co., common (quar.) aa a, Bt See ¥ si - 1 Dec. 20 

Gonna toa ts $6 preferred (quar.)-...----- $114 |Dec. 31|Dec. 17 6% preferred (quarterly) Peesesseceens 133 Reo 5|Dec. 31 

Grand ravige Varnish Corp. = a Dekeeaa 1234¢ Dec. 31|Dec. 20 Royal Baking Powder (quarterly)_______-....- sh — 28 Dae. é 

= _ he A quarterly)-.----- 25¢c an. 1; Dec. 12 6% referred OOS Re “ 

Great Western Sugar Co., common (quar.) 60c |Jan. 2/Dec. 15 Ruberci ‘ quarterly) -..-..-....---..-- $144 |Jan. 1)/Dec. 6 

Me ae ee et . id Co. y 

- ee (GONE :) oak oad LE bescactsevossee $134 |Jan 2/Dec. 15 Extra.... Puente Cae ac poenapelgcae aC a 2 ns i 

Group | Income Shores, stties A... 2.222202 6 3-5e |Nov. 30|/Nov. 16 Ruud Mfg. Co. (quarterly)__.....-...-...... 10c Dec 15 Dec. t 
alifax Fire Insurance Co. (N. 8.) (s.-a.)------ 45c |Jan. 2|Dec. 10 Safety Car Heating & Lighting Co________.._- 1 Dec 2 eC: 30 

ee common (quarterly) ape —. : Dee 14 Salt Creek Consolidated Oil_..............~~ 18 Dec. 20 — ae 

SEAS SS An SHORES a Teen oa & 5c |Jan. ec. 14 San Joaquin Light ERO ke = eke : 

HZ preferred (quarterly) ....... 2-0-2020 $1% |Jan. 2/Dec. 14 Prior referred (quartets) $134 |Dec. 15)Nov. 3 
anna (M. A.) Co., $7 preferred (quarterly).--| $134 |Dec. 20|/Dec. 5 Prior preferred A (quarterly) .........22_227 $1%4 |Dec. 15)Nov. 30 

=~ Steam Boiler Inspect. & Ins. Co.— Preferred A (quarterly) y)--------------- sti — 15 aly 30 

eam Aes ee 20c |Dec. 1)Nov. 26 Preferred B (quarterly).................-.. $114 Soon. 15 ly 30 

Sects. 1. come Foner sececcecesse- $144 |Jan. 2|Dec. 15a | Schire Chain Theatres, $3 preferred__..--..._. h75e |Dec. 1\Nov. 20 
elme (Geo. W.), common (quar.)--.--------- $1% |Jan. 2/Dec. 10 Scott Paper C aa. / ce. rid 
I Ct de eae $2 |\Jan. 2/Dec. 10 Camamen — (QUAP.) <n. ceesccs 42\éc |Dec. 31/Dec. 17 
en eet ---*----------° 2" $434 Jan. 2/Dec. 19 | Scovill Mfg. Co. (quarterly) -222222222222222 33c Jan. “i|Dec. 15 

ee oe Frist oa agar alters 4 . ec enior Securities RRR CSC. sof ftir 4 

Bes Fores Oo., Common (GUN) ....----- 7be |Dec. 21|Dec. 10 | Sheriff St. Market & Cola Storage” ~~ 7777777777 2. 

ommon (extra). -------.------.-------- 75c |Dec. 21|/Dec. 10 Somerset, Union & Middlesex Lighting Co_____ $2 |Dec. 1|Nov.15— 
ome fT ire & Marine Insurance (quar.)..-.----- 50c |Dec. 15)/Dec. 5 South Carolina Power Co., $6 pref. (quar.)___-- $144 |Jan * 4p 15 

amet gg ad (tttis soca cowes bee ised * poe ee —— Penn Oil Co. (quarterly) ----- eae 30¢ |Dec. 31 Dec 15 
‘ : fey Ad Jecesenccnsnascasss ec. 15)Dec. | outhern Acid & Su ge Pawar en "35 

Hygrade Sylvania Corp., common (quar.)- ---- 50c |Jan. 2/Dec. 10 Preferred hl ah malidetaies to acre sive — ss nee 13 

Pg pol quarterly )--------------------- $1% |Jan. 2/Dec. 10 Southern Calif. Edison, 7 % pref. (quar.) PE 2 43 Le Jan 15|Dec. 20 

Idaho-Mary land Consol. Mines (quar.)-.------ 3c |Dec. 20|\Dec. 5 Series C 514% preferred (quarterly)_______- 34 ya Jan. 15|Dec. 20 

{llinois Bell Telephone- -_-~--_-----.---.----- $134 |Dec. 31/Dec. 31 Southern Canada Power Co., 6% pref. (quar.)..| 114% |Jan. 13|Dec. 20 

Indiana Hydro-Electric Products (quarterly) _.-| 87%c |Dec. 15|/Nov. 30 Standard Brands, Inc., common (quar.) ort 4 4 Jan. 2/D 6 

Indianapolis Power & Light, 6% pref. (quar.)--| $14 |Jan. 1/Dec. 5 Class A, $7 preferred (quar.)_-- iS RE $134 Jan 2 Dec. 6 
64% % preferred (quarterly) -. leeliestieirteetieietieteteetiineteted $1 78 Jan. 1};Dec. 5 Standard Fruit Steamship, preferred 7 Ssiaiadetete h$1 t¢ Dec. 24 Dec. 19 

Ingersoll Rand Co., preferred (s.-a.)---------- $3 |Jan. 2/Dec. 8 Standard Oil Co. (Ohio), 5% pref. (quar.)__-_-- $114 |Jan. 15|Dec. 31 
Common special) Seed“, Sanglanear SS 2 SSS SSS SSSOSEOS $2 |Dec. 28|Dec. 8 No action was taken on thecommon. = ! 

International Business Machine Corp.— Sterling Brewers, Inc. (initial) _ _- % 7be |Dec. 20|Dec. 5 
Quarterly. we eee eee ee ee ewer eeesesecccccce $1%% |Jan. 10)/Dec. 22 Sunshine Mining (quar.) ____ lena ares. ‘ l6c Dec. 31 Dec. 15 

Semmens Cuviets (aunt)... 1222.22. e2 fe |Jan. 10i\Dec. 22 | Extte. ---cooclatad O11 Go” 65. puadeaned 7 4c |Dec. 31|Dec. 15 

ional Carriers (quar.) ---------------- 5c |Jan. 2)Dec. e Water Associat il Co.. 6% preferred .... { * 9: 5 

International Cement So er 25c |Dec. 31/Dec. 11 Tobacco Securities Tee 2° 7 preferred - - - h$2 -Dec. 22/Dec. 7 

International Silver Co., preferred_----------- $1 |Jan. 1/Dec. 10 Ordinary stock (final) __ 114% 

nae ee EP: let pref. (quar.) ..........-.- zs zan. 2|Dec. 15 “ OS CARRS apa ia maaan tet eaabage hai ——— 

d preferred (s-a) . - - -----.-.-.------.-.--- $3 |Jan. 2|Dec. 15 ae "ene \Dec. 20\Dec. "6" 

Iowa Electric Light & Power, 7% preferred A---|h874sc |Dec. 20|Nov. 30 | Toronto Manufacturing ___-_______22222_22- *St |Dec. “t|Nov. 18 

6}4% preferred B--.---------------------- 81¥c |Dec. 20|Nov. 30 Traders Bldg. Assoc., Ltd. (quar.)___---------| $1% |Dec. 1/Nov. 22 
70 preferred C.....-......--------------- h75ce |Dec. 20) Nov. 30 Trans-Canada Shares, series A registered rr. % 9 
Irv; . oe , , 8e egistered _..... 18.66¢ |Dec. 1|Nov.15 
rving Trust Co. (quar.)_-.------------------ 25c |Jan. 2/Dec. 4 Tunnel & RR. of St. Louis (s.-a.) _ x $3 |Jan. 1|/Dec. 15 

Jersey Central Power & Light Co.— Union Carbide & Carbon Corp_____---------- 35c |Jan. 1\Dec. 6 
544% preferred (quarterly) ---------------- $1%% |Jan. 1)/Dec. 10 United Carr Fastener Corp., (quar.)-.-------- 15¢c |Dec. 15|Dec. 5 
6% preferred (quarterly) ------------------ $144 |Jan. 1/Dec. 10 A An gnaw akaalowls 10c |Dec. 15|Dec. 5 
7% preferred (quarterly) ----------.------- $1%4 |Jan. 1/Dec. 10 United Corp., preferred (quar.)-.__----------- 75c \Jan. 2\Dec. 5 

Johns-Manville Corp., 7% pref. (quar.)----.-- $134 |Jan. 1|Dec. 17 Upressit Metal Ca Corp., 8% preferred (quar.) $2 |Dec. 28|Dec. 15 

Jones (J. Ed.) Royalty Trust, A partic. ctfs----| $3.34 |Nov. 26/Oct. 31 Valley RR. Co. orn. INN): coueacceonecne $214 |Jan * “9\Dec. 14 
B participating certificates _---------------- $2.97 | Nov. 26/Oct. 31 Victor-Monaghan (quar.)........-.---------- $1 |Dec. 1 
C participating certificates _---.-.-.-------- $6.64 | Nov. 26|/Oct. 31 Vulcan Detinning (special) __.___________._-- 4% \Jan. 19 Jan. 10° 

Kansas City Power & Light, Ist pref. B (quar.)-| $14 |Jan. 1)/Dec. 14 ne i. enemeennondéenetl 1%% |Jan. 19|\Jan. 10 

Kansas Electric Power Co., 7% pref. (quar.)---} $1% |Jan. 2)Dec. 15 Preferred (quar.)____--...................| 1% % |Apr- 20/Apr. 10 
6% junior preferred (quar.)-------~-------- $1% ‘Jan. 2)Dec. 15 Preferred (quar.)___......-..-...------e+- 1%% July 20\July 10 

Kentucky Utilities Co., 6% pref. (quar.)-.----- $144 \Jan. 15|Dec. 29 Pe I ns ci ce cccaswccaducowses 1%% |Oct. 19/Oct. 10 

Kresge (S. 8S.) Co., common. -.-....------------ 25¢ Jan 2|Dec. 11 Wagner Electric Corp., common ______-___---- + Dec. 20|Dec 1 
Preferred (quar.) ...--.---- err eet oe $1% |Jan. 2/Dec. 11 Preferred (quarterty) ele oe Seah ad eas oS eS $1% |Jan. 1\Dec. 20 

Lackawanna RR. of N. J., 4% gtd. (quar.)---- $1 |Jan. 2|Dec. 7 Waukesha Motor (quar.)__________-.-..----- 3 Jan. 2/\Dec. 15 

—— Salt, (quar.)--.------------- = ig 15 eng 1 bed Oil & Snowdrift Co., Inc.— y ; 

xtra_----------- .---~------------------- c |Dec. 15)Dec. 1 JOR (QUNPONNEN) «oc cece accansodcccscwe 5 . 

Lexington Union Station Co., preferred (s.-a.) -- $2 |Jan. 2/Dec. 15 Common (Sans _ meld canis a ie Dil 47sec om 3 oy 18 

Lindsav Light Co., preferred (quar.)---------- 17 %c |Dec. 17|Dec. 8 Westmoreland Water Co., $6 pref. (quar.)----- 1% |Jan. 1/Dec. 20 

Loew's London Theatres, 7% pref------------- h35e |Dec. 10|/Nov. 30 Weston Electrical Instruments, A___...-_----- AST \3am. . 1)... <an 

London Packing (quar.) ---~------------------ 374c |Jan. 2|/Dec. 14 West Penn Electric, class A (quar.)_._..__-_-- $1%{ |Dec. 31|Dec. 17 
MR ooo ono en dna ccnes- su sseiecscnness 12%c |Jan 2|Dec. 14 West Penn Power, 6% preferred (quar.)_..._-- $1% |Feb. IljJan. 4 

Lorillard (P.) Co., common------------------ 30c |Jan. 2/Dec. 15 ¢% Deetetren (GUAFINND).. .. occ cccnnccn $1%4 |Feb. IljJJan. 4 
Common (extra) ------------------------- $1 jJan. 2/Dec. 15 White River RR., guaranteed (s.-a.)-....----- $314 |\Jan. 2/Dec. 31 
Preferred - - __..--.-.----------;---------- $1% |Jan. 2/Dec. 15 Wilson & Co., preferred (quar.)__....-.----.--- h$1% |Jan. 2/Dec. 15 

Louisville Provision. 8% partic. pref. (s.-a.)---- a a | er Wrigley (Wm.) Jr. (monthly)__.......-_----- 95c |\Jan. 2/Dec. 19 

Lowell Bleachery (liquidating) --------------- $3 | Nov. 26) Nov. 15 EO ee he ds hahaa ea cma cawnan 25c |Feb. l1\|Jan. 19 

Mapes Consolidated Mfg. (quar.)------------- 75ce |Jan. 2/Dec. 17 DV cthwkvecexcdsecaketwennncwkeeeu 25c |Mar. 1/Feb. 20 
aostenis - 2-2 ------2--------------------- ct a. i paar. 15 ¥, ae << Rite Gar 27222 25c |Apr. 1|Mar. 20 

uarterly__..---.------------------------ uly une ale owne i see f a 

Marion Waser Oo. 7% oe. eae? a $1% oy it Dec. 28 Bel 558 ae es. 5° 

d viand Fund, Inc. (initial) ..............<-« 5c ec. 15) Nov. 7 i Wi : . 

Mie dmtien....----..--22.20 20-202 03% |Foo. ildan. 15 elow we give the dividends announced in previous weeks 

Mathieson Alkali Works, common (quar.)------ | 374e |\Jan. 2)Dec.10 | and not yet paid. This list does not include dividends an- 
Preferred (quarterly) - --------------------- 1% |jJan. 2/)Dec. 10 1 thi ‘ ‘ ° ‘ 

Merrimac Hat Corp. (quar.)...-------.------ $1 |Dec. 1\Nov. 27 nounced this week, these being give in the preceding table. 

Mow ere P ccoagg Saeaey pees ; ear iae eile Pmt; on ingen: ah 

Metropoliton Edison, $7 pref. (qQuar.)-.------- % \|Jan. \Nov. 
$6 preferred (quarterly) _...--------------- $1% |Jan. 1/Nov. 30 Per When | Holders 

ue preferred (quarterly donna ce —— : Jan. 1 Nov. 30 Name of Company. Share. |Payable.\of Record. 

Mississippi Valle ublic Service, 7% pref. (qu.)} ZA ec. 1|Nov. 24 
6% preferred nf SS Sy EEE aS Sere ee ae | $1% |Jan. 1) Dec. 22 ——— Laboratories, Inc. (quar.)_------------ 50c jJan. 2/Dec. 18 

Missouri Utilities, 7% pref. (quar.).-.-------- | $13% |Dec. 1|Nov. 23 Pe ag gg ht ne a ----| 15c |Jan. 2/Dec. 18 

Monarch Knitting Mills, 7% preferred__------ $1 |Jan. 2)Dec. 15 1 4 4 — aa com, (quar.) 25¢ Dec. 1{Nov. 15 

Monolith Portland Cement, 8% preferred -_- --- h25e |Dec. 10)Nov. 30 Akicakan & tree (quar.) - - - --| $1%4 |Dec. | 1)Nov. 15 

Monroe Chemical Co., preferred (quar.)----_-- 87%ec |Jan. 1\Dec. 15 Ee am & Straus, {nc. (quar.)------ -- 30c |Dec. 31/Dec. 21 
ee a omnis op ncininw a tewink sip 50c |Dec. 24|Dec. 10 Pe eT a --| ,15¢ |wec. 31/Dec. 21 

Morris & Resex BR. Co...........-.-.22---- $1% |Jan. 2|/Dec. 7 Soa Sa aa td., 6% pref.-- --| hl5e |Dec. 1/Nov. 17 

Diora Sisanes, A (auer.).....~.......5.-.5- $1% |Dec. 31|Dec. 21 yo mee E ea y O------------------- -- 346 |Dec. lj.......- 
0 sheep ERES See 30c |Dec. 31|Dec. 21 fine xpress Co., 5% cum. pref. (quar.)-----| $144 |Dec. 31)Dec. 14a 
7% preferred (quarterly) _---.------- elise shett $1%% |Dec. 31\Dec. 21 A . ated Products Corp., (monthly) -.-.----- 5e |Dec. 1)/Nov. 15 

Morris (Philip) Consolidated, A (liquidating) ---| $25.34 |Dec. 10)/.------- Monthly ------ - == -=----- 2 o-------------- 5c |Jan. 1)/Dec. 14 

Mutual Telephone Co. (Hawaii) (monthly) - --- 8c |Dec. 20|Dec. 10 Alabama Power Co., $7 pref. (quar.) --------- $1% |Jan. 2|Dec, 14 

National Breweries, Ltd., common (quar.)--_-- 40c |Jan. 2/Dec. 15 $6 preferred (quar.)........---~----------- $1 Jan. 2)Dec. 14 

_ Preferred (quarterly) -.....-.-------------- 43c |Jan. 2|Dec. 15 $5 preferred (quar.) ---~..---------------- $1% |Feb. ljJan. 15 

National Gypsum >, ueeres fh eee $1% |Jan. 2)Dec. 15 Albany & Susquehanna (8.-8.) --------------- $4% |Jan. 2)|Dec. 15 

National Oil Products, $7 preferred (quar.) -- - - - $1%% |Jan. 2|Dec. 20 Allegheny Steel Corp., common---_.-.-------- 15¢ |Dec. 15|Dec. 1 

New England Gas & Electric, 3544 pref. (quar.) 75c |Jan. 1|)Nov. 30 Preferred (quar.) ----~-------.-.---------- $1% |Dec. 1)Nov.1 

New England Gas & Elec. Assn., $54 pref. (qu.)|_ _.75c |Jan. 1|Nov. 30 Allen Industries, Inc., $3 preferred (quar.) - ---- 75c |Dec. 1)Nov. 2 

New Jersey Power & Light, $6 pref. (quar.)----| $144 |Jan. 1)/Nov. 30 od peer TTT tT eet h75c |Dec. 1)/Nov. 20 

_ $5 preferred (quarterly) ----.-------------- $114 |Jan. 1)/Nov.30 Allied Laboratories ey) Bisco <sese<seeu 10c |Jan. 1|/Dec. 26 

New Jersey Water Co., 7% pref. (quar.).------ $1% |Jan. 1|Dec. 20 $3 4% convertible preferred (quar.)----.------ 87%c |Jan. 1|/Dec. 26 

N. Y. Lack. & Western Ry. Co., 5% gtd. (qu.)} $144 |Jan. 2/Dec. 14 Alpha Portland Cement 7% pref. (quar.)------ $1% |Dec. 15|)Dec. 1 

New York Telephone Co., 644% pref. (quar.).| $1%% |Jan. 15)Dec. 20 Aluminum Mfg. (quar.)-.- --------------- 50c |Dec. 31|Dec. 15 

Newark Telephone Co. (Ohio) (quar.)_-------- $1 |Dec. 10) Nov. 30 7% preferred (quar.)--.-.-----.----- ---|, $1% |Dec. 31)Dec. 15 

North American Co., preferred (quar.)_.------ 75c |\Jan. 2\Dec. 5 Amalgamated Leather Cos., pref - - - -- ---|h 50c |Jan. 1/Dec. 19 

_Common .-...----.---------<------------- 25¢ |Jan. 2|)Dec. 5 American Agricultural Chemical Corp. ---| 50c |Dec. 31)Dec. 10 

Northeastern Water & Electric, $4 pref. (quar.) $1 |Jan. 2)\Dec. 10 American Aren (quer.)_...............- ae 25¢c |Dec. 1)/Nov. 20 

Northern Ontario Power Co., common (quar.) -- 50c |\Jan. 25|)Dee. 31 American Business Shares - - --.---------.---- 2c |Dec. 1)Nov. 15 
6% cum. conv. preferred (quar.)_.-.-------- 1%% |Jan. 25|/Dec. 31 American Capital Corp., $5% pref. (quar.)-_-.| $1% |Dec. 1)/Nov. 15 

Ohio Edison Co., $5 preferred (quar.)...------ $114 |Jan. 2/Dec. 15 American Chicle Co. (quar.)....-----.----.-- 75c |Jan. 2/Dec. 12 
Oe SP MIRE La ann wedewenee $1% |Jan. 2/Dec. 15 Special . .-----.-------------------------- 50c |Jan. 2)/Dec. 12 
26 Go Snes (ADEE .) 6 nn a wn nncewscsnsnce $1.65\Jan. 2/Dec. 15 American Cigar Co., common (quar.) - ivi $2 |Dec. 15'Dec. 1 
RE SEO ee Se $1% |Jan. 2/Dec. 15 [BS ee err de $2 |Dec. 15|)Dec. 1 
$7.20 preferred (quar.) ----.--------------- $1.80 |Jan. 2\Dec. 15 Preferred (quar.)---.--.-------------- ---| $1% |Jan. 2/Dec. 15 

Pacific Lighting Corp., $6 pref. (quar.)-.------ $1% |Jan. 15|Dec. 31 American Dock Co., 8% preferred (quar.)------ $2 |Dec. 1)/Nov. 20 

Pacific Southern Investors, Inc. (preferred)_.--| h$1% |Jan. 1)/Dec. 15 American Electric Securities Corp., partic. pref_ 7c |Dec. 1)Nov. 20 

Package Machinery Co. (quar.)------.-------- 50c |Dec. 1/Nov. 20 American Envelope, 7% pref. (quar.)..-.----- $1% |Dec. 1{Nov. 25 

Pages Heresy Tapes (GUAP.) 2. << nceccsncwccss 75c |Jan. 2)/Dec. 15 American Equitable Assurance, common-.-..--.-. 25c |Dec. 1)/Nov. 20 
OE (CR en wanacidebeunent $13 |Jan. 2)Dec. 15 American Factors, Ltd. (monthly) ------------ 10c |Dec. 10)Nov. 30 

Penn Central Light & Power, 5% pref. (quar.)_-| $1% |Jan. 2)Dec. 10 American & General Securities Corp.— 

Pennsylvania Power Co., $6.60 preferred---.--- 55c |Jan. 2|Dec. 20 Class A common (quar) 4S, See 7c |Dec. 1)/Nov.15 
$6.60 preferred (monthly) .......------.---- 55c |Feb. }) Jan. 21 $3 series cum. preferred (quar.)_..-.--------- fs Dec. 1|)Nov.15 
$6.60 preferred (monthly) ...-------------- 55c |Mar. 1|/Feb. 20 American Hardware Corp. (quar.).----------- ge ee | aaa 
$6 preferred (quar.)_---.-----.------------ $1% |Mar. 1/Feb. 20 American Home Products Corp. (monthly) ----- 20c |Dec. 1|Nov. 14a 

Peoria Water Works Co., 7% preferred (quar.).| $1% |Jan 1|Dec. 20 American Investment of Illinois B (quar.)---.-- 10c |Dec. 1|Nov. 20 

Perfect Circle Co. (quarterly) -----.---------- 50c |Jan 1/Dec. 14 American Laundry Machinery common ner.) - 10c |Dec. 1|Nov. 21 

Philadelphia Electric Power Co., 8% pref. (qu.) 50c |Jan. 1)Dec. 10 American Machine & Foundry Co.com.(final) _. 20c |Dec. 10)Nov. 27 

Pioneer Mill, Ltd. (monthly) -......-.-.------ 10c |Dec. 1)Nov. 21 American Optical Co., 7% preferred (quar.)...-| $1% |Jan. 1/Dec. 15 
Extra . .. .- 22-222 oo non oo ono eee neoccee 5e |Dec. 1)/Nov. 21 American Power & Light $6 Pree. .ccccccus 37\%c |Jan. 2)Dec. 5 

Plimpton Mf. Co. (quar.)...--n<s--cccccenee $124 Dec. 1|Nov. 24 SN ok inne bene eesaeoonaceannce l1\%ec |Jan. 2)Dec. 5 

(Aste oseediecor ppt ident etaiatabancieinnatetees $3 |Dec. i|Nov.24 | American Steel Foundries, preferred ---_.---_- 0c |Dec. 31|Dec. 15 

Premier Gold Mines \gper.) sa alan a et las a a r3c |Jan. 15)Dec. 14 American Smelt & Refining Co.— 

Public Service Co. of N. H., $6 preferred (quar.)} $134 |Dec. 15|)Nov. 30 7% lst preferred (quar.) .......--.-----..-. $1% |Dec. 1\|Nov. 9 
Se ReMNEE TENA J..o5cncccccuneconancess $114 |Dec. 15|Nov. 30 Or Week sesccanconee h$244 \Dec. 1lNov. 9 
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Financial Chronicle 
Per When | Holders 
3434 Share. |Payable.\of Record. 
Per batons of ioeetd Name of Company. sax [uen. Sion tk 
Share. |Payable. Union Stockyards (quar.)_--- $1%4 Jan. 2 Dec. 15 
storm, Beaton ti ey ne ee SS eLe SSSenseseseeeesee 37 %e |Dec. 9 ov $0 
Standard San. Corp.— $1% |Dec. 1)/Nov. 7 oniZe Rivet & Machine py aneoewonccess peule 25 A 2|Dec. 20 
Mpreterred (UaP.)~_ocenne-----n--n=2o=e= a ifn, tei Chicago Ly ai rer eh pref. (quar.)---_--- ooeS lt at Dee. i 
i asdacwssvwncwiadions e ° a4 4 § urity 4% eT ! > 
American Stores G0. (@iat J-2222-7227- aFIi2-] fe [dan gies’ “6 | Chratana Bock «deepens siz |Dec. lov. 12 
neriean Sagat Wefining Go., comi. (auar.j-—22 $256 |Dec. 16\Dec. 1 Cine. New Orl. & Ter, Pac. Ky. so Pactic RR} *% 26|Dec. 4 
preferred imatra, Tobacco Co. (quat.)-.----- foe \Jan. iSipes. 16 | Cananee New Orleans & Texas Pacific RR— $4 |Dec. 26/Dec. 4 
ican Suma >) N.Y.-.-------------- y Jan. vo we - - hastening $i gitar aes 1|\Dec 20 
American Surety Co. of N Co. (quar.)--------- R rts Jan. 1|Nov. 30 — a ania aa ea % pref. (quar.)...| $1 Jen ine ss 
m Telep. & Teleg. d (8.-a.) Dec. 1)/Nov. 10 ti Union Terminal, 4% p ef. (qu.).| $1%< |Dec Rov. 30 
American Phra, 57% prefered (a2 $14 [Des. Nov: 10 | cincinnati Vaio Indianapolis 8% pret. (a) *208 |Bes: s][Dee: 12 
BE * pmmmmeehaeaara 1 jJan. 1/Nov. “ity Tee & Fuel (quarterly)...----.--------=- ' ilNov: 20 
Fey A; eee ate $1 Dec. | —ereterred (quarter! nie Oo. 9 ret (quar.) - sh 73 = 13 Nov. 30 
—- ‘ a Pe recnseeretesensernrs 4 " y ; 17 City o e Ge (EE shan atnnan 1% |Dec. 14/Nov 
Sn. c1 ce. .enoe Dec. 1/Nov. eee tee Se) ~~ won ne $1% 
Anglo Huronian a CO ref Pls ee es $174 Dec. 1)Nov. 20 er 7 pee CO * } Go.. Ga.) eto $1 rf Jan. ? Taal 72 
Archer-D lel Midland 66. ceieamsences FE Dee. 15|Nov. 30 Clearfield Hiec Thum* Go" pretersod gut.) --- 87 340 Dec. 1|Nov. 10 
ag ~~ esneebs ight, $7, pref---.-.------|h$1.17 |Dec. 15 Nov. 30 Clevelan ttaburgh reg. gtd. (quar.)__ Dec. ilNov. 
eres weoese & Light, $7, pref. .---------- $1 |Dec. 10 | Cleveland & Pi fh. reg. gtd. (quar.)... | 80c |Dec. 1/Nov. 10 
Power aes el oo ceccamemhemlirat 4 Jan. 1/Dec. 1 sooty et nae ee 
Sete BUN Te aac it a Bs. ole S| eerie fae cnn n nna S18 lism: aiSoc 
Armour & Co. (Illinois) $6 prior pref. (quar.)-. See lisen’ “ilses, 12 Coast Coun ae ee §{ (322; gi Dec. 
Armour & eS Jennnnne eed laia on 12\%c |Dec. = 15 Coca-Cola Co (q 8, PARA ENS BDARIIERE: yo 2|Dec. 12 
. Co. (extra) - --- Dodubenianen 33h oe. $1 
Armstrong Cork Go. istive pref_--.2--2-22222 nsitc Dee. 21\Dec: 10 my en ae 8 g4 i502 2|Dec. 12 
Artioom Corp.. alas. Sphsaanereeceronne 5c |Dec. 21\Dec. 40 Coca-Cola International oes eee Vener tows $2 Jan. aipec: 12 
Metal er ate eocecceeennennnne 1 | Dec. 31/Dec. ‘ mon 2 Sateen gia AE Bei stA . E FA 
“aes we cnt i ¢ (quar.)...--..--------- 3 Dec. 31/Dec. 4 oe A (semi-ann 6 Oo., (qua?j........-. a no: i ar 8 
Associates pete eae ti RE f. (s.-a.)- $234 |Jan. 1/Dec. 7 Colgate-Palmolive-Peet ik a RAG a0 pee: ilNov. 16 
ante Givsiaaan & Coast Co., 5 pf. (s.-a. -| $1 |Jan. _2|Dec. 1 | se Yorp. preferred (quar.)._.__- $ 34 |B ’ Nov: 20 
Atlanta, P Onio’ Telegraph Co. cee.) eatin 25¢ | Dec. 16 oY z) Collins & Aikman Corp. pr ee eee ng r pec. jikov Fa 

& 0 10. ar.)----------- Dec. NOV. 4 -'t (4 5 jpahalyleeaiaeetebebapbaepaeee 4 ° 4 
Atlantic eee hile. on hs ’ —* FER toc Dec. . dy $0 37 ‘preferred (quar.) ee eee eer ns ig Dec. } Nov Fa 
Atlas Corp., Co., common gs lene 12%c Jan. 2 Mar 20 $6 preferr B (quar eae i D 4 31|Dec. 8 

: ing” tae » 2) eae 1s is tae 25c |Dec 
Augomatie Voting Machine Co. cquaé.)~-"27 12346 |Suiy TiNor. 20 | Oolte Patan Wine hens kite Go. (quar.)------ ge |Dee: 31|Dec. § 
+= abheeddedaeatta wan anne nn nnn ar.)_- 41\%ec |Dec ae 26 Special - -— -~---------- oting tr. rae — 3 Nov. ike 
omotive Gear Works, 8 RR. oo Be wipeigcicae at 2 Sa. 20 pao ene = mag Me dm Sorb., pref. veces dacdepianrenae os Dec. 10|Nov. 25 
Avon Geneego & Mt; Mortis Ri Hiv Riess| gifs Ge ives. is | Seeuee slinvestmnent ‘Trust Corp.,com. (qu) Boe |Jan: i|Des. fs 
Baltimore & Cumberland Valley Ext. r.)-....-| $1% |Dec 30 | Commercial Investment Trust Corp., com. (qu.) Be |Jan- 1/Dec. 5 
Baltimore & Cun Co. 6% % pref. (quar. ae vtitd 62e |Jan. 1|Nov. <¢ 0 Common ye com. (8.-a.)-.--_- 
ener iocewes Ris. ps et atte $1%4 |3an: dDec: fo Sommonwealtie Laan (Indianapolis, — $1% |Dec. 1!Nov 30 
Bee daa 8% pista )-2-=-- $1% fan: i}Dee: 10 Lr tes wate 
dr aie b-asdiebiaanadateantie Mac ee eee De 
nti pre Investinent ‘Trust of America de- 77? [pes- SiiRes. 1s Compressed Industrial cc ace “81 |Dec. 3i|Nec. 25 
SE Niidiraenbeeexvsesneveus ; fw: | oe = piled anes 572777777 : ‘ 
Bapenture stock G9) ana CL ee 31% — 1)/Nov. 15 Ms oy bee fons tao te) (quat.)...----- 40c |Dec. 15 Dec. t 
Barber (W. H)® ie Yay preferred (quar art a Dec. 1 q0v. 15 pyeeet tone Bong Inc. <r aan EAS 40 Dec. "7 — 7 
Baton Rouge “| Bank of cw Yor one é é 2 Dec. 1 NOV. 30 Extra Se § ervice (quar.) Se aha ae e 
tere cinseseeceses 1 |Dec. 15 Nov. Connecticut Electric te Nov. 15 
gare. inc... CO! ar.)--—------. - _2)Dec. 12 hting & Power _-| $1 Dec. 
ee eee |S tebe st | Wie peters ae} nceccnennn| ge Bee thr a 
-Nut . Oe ae wins ¥ : . err an RRR isos ve 
Oeminan pee peter ELEY (quar.).....- $124 Dee. 15|\Dec. 1 KD oer tenth Co. SPE soe anenee 6c \Jan. 2 ——s 
Bellows & Go. ine. elaan A (quar )-———"-77"-| ge [Dee aNov: 13 | Gomlidated! Bakeries of Canaria Guat’) ---~-- 1% (Bes. Nov: if 
Bellows & Co., (te t preferred (quar.)_____- $1% |Dec. 15,Nov. 0 Consolidated Cigar C deka Bocurtties (s.-a.)_. 5e — % Des. 10 
Bi Soore Meee Lak 7% pref. (quar.)- uar.) -__|$1.5614|Dec. 1|Nov. 7 Consol. Diversified Stan ries, eef........ h50e Jan. ees 
a ghamton Gas Works, bi ae pret Gee. 1% |Dec- 54 14 Consolidated eene es common --------<--|  B0¢ [Dec SINov. 19 
pa se Mag alg ay Co., pref. (8.-a.)- sit es. 31|Dec. 24 peewee meee | Gas of Baltimore, common (qu.) _- $1 |Jan. Z pes. 16 
; A ° tug ae . 10 py mnie aie eee — : 
Blackstone Valley Gas ef. (quar.)--...... s75c |Dec. 1|Nov. 5 i te ff Dk Selanne $1% spe ig 
Y Bros, Tobacco, pr uar.) ee a nr i. 1 Nov. 15 D (quar.) ee ene $1 4% Jan ” 
Bie ides Corp. $8 bretrred worenseosocease $2% Dee: 3} — $0 Preferred © (q ifie ds of So. Africa__........ on! Dec. ilivov 30° 
pees oe > ~  aenbeephbepenane $1% |Jan. Consolidated Goldfields of So. Africa----- ~~~ ~~ J/Nov- 30 

a... t Dec. 31 (quar.)__ wer $1 |Jan. 

genes HSU Sa aa on a8; [Bas ABs. *t Onpgamers Pome Co. $5 pht- (iat )o—— stefan: ZiBee: 15 
tR. Ho a acon alaleateem watery) ae-nc-cszas2ao- 

ite Wace nee Haar o-— (BS ator de | de meee) a Ae 

yt mi-annual). - -------------- 10c |Dec. 1/Nov. 7%, preferred (q a cieaicarehemeteeseneseets Dec. IINov. 15 

aap th > hh leas commen ENP.) -<nnnncns 20c |Dec. 27|Nov. 30 reaped (monthly) ------------------- 50c Jan 2\Dec. 1 

Brach (E. J.) & > jl spahepeleaaaialeietaieaianteta $1 |Dec. 26|/Dec. 20 6% preferred (monthl Egerarewenecerseanee 55c |Dec. Nov. 15 

Si tae... -. 22 1|Dec. 17 SD Sebeaeneenaaaae 55c |Jan. ec. 
Biante da leet gjss Us AS ae | Ea ere ae on se [Boe Ney: 3B 
srscoewe > BO. (QE). --2nnnone $1% |Dec. - Continental Casua / 12 Bae eRe ° 1 Nov. 10 

ae Me ronnonensns Nov. 10 on Yo. (quarterly) ____ 7c |Dec. o 
ego preferred a nce fie i. } Nov. 10 Corno bm hy Inc. $3 4 pref. yoo 8 ate Dec. 6\Nov. 22a 
ag eect ee f. (qu.)- $134 Jan. 15|Jan. ; Sean Cork & Seal Co., Inc., common (q ----| 68¢ |Dec. 1 a 30a 
a hitnatantihaans enmane | +» pret. =e " Apr. iat IAc ec sAA eA Sat sal sila eas ci cit ns 
Brook yicMabiatan Tranalt Corp IEP aa 314 i uly 13 Suly 1% a. . a ee 786 pee }|Nov 13 
hii ehtintetiiainminm 2 ec. 4 ‘seemed Gauee 37277777" 
Preferred cau Transit Corp., preferred ~~ Da: i Nov. 20 Class 4 & eg preferred (quar.) -.....- \h12Me |Dec. 1\Nov. 20 
Brooklyn & ih hdanenger Oc (quar.) Regen sis oo 2|Dec. 8 7 0 = tartan “4S Jan. i Se 
ive... ’ -2 1 (semi-ann ) o-on sooo 2222aa ec. i 
proglig Unign Gag a soo cnnnn soon 7B |Bec: 13)Nov. 33 | "Bey preferred (ao Sar a ain] [BO BG 
qoewe Shes <9. bean aeennanccnnnnnncanen 50c jJan. 2|/Dec. hman’s Sons, Inc. of N. Y., aoe lie . 18 
s-Kerle Oo. preferred ----------222222- Cus erre aA aaa ee $1% |Dec. 1)/Nov 
See ence eee seca "40s [dan BiBec. 18 | 5d preferred taunt jon= 22°27 707 70077 1% |Dee: “|New. 20 
ae my uar.) pL Aig aca at ek shai 40c Jan. 1 D: e ‘tes, o ref. (quar.) eS 8 . 2 Nov 30 
Fe eaten . 31/Dec. 3 a her Stores, 64% % p ee 10¢ |Jan. 
lean ein ti. eta og (Bee: BaNov. 2 | Benin Pi feylsveomiinacsnsooon| 8 fae FINSY $B 
— Machine 1 sae abet 10c | Dec. ov. Davenport Hosiery ’ f. (monthly) ____- " ilNoy: 15 
VE tts. 25¢ |Dec. 5|Nov. 3 n Power & Light 8% pre eferred...... ae 10c |Dec. ae 
(oe tte ne 3 |Dec. 15|Dec. 1 Dayto . 7% cumulative pr ees ce 75c |Jan. 2/Dee 
ey ee ae 7% pref. (quar.)-~-.~ 2-22-22 $} ¢ |Jan. _2|Dec. 15 Dette ee Rocke & Eye (quar. ". Saeneades | fe i 1 Dec. 26 
yt nally ody WF. common (quar.) senenee 50c Dec. 3 seg 13 od Union teary (quar. jes hess ofl 8 Dec. } pees 1 
Coline, ) fanaa nnnneenne enn enaee 50c | Dec. 2 ec. 7% preterred quar. (N. Y.) series A (8.-an.)— 0 . 1 Noy. 23 
fy hey. . NRE 37}4c |Dec. 15)Nov. 30 Deposited Bank Shares (N. Y. | ahessinbneeietie $1 Dec. 3 
LS IE aor eferred (quar.)_- $2 \Jan. 5 2 
. aia f Cor elt ima \ $2 Dec. 31 Dec. 20 Detroit Cit Gas 6% pr Rk Co et 20 Dec 10 
California Packing ref. (quar.)..-------- 20c |Dec. 1|/Nov. 15 it Hillsdale & 80. West. Senscenpaahannent 60c |Dec. 10 
ang go> 3 papal ” - 15|)Nov. 30 Detro SS Seeagahaeaeceppos 20c |Dec. 1/Nov 
Sees Sele Yar tears 31i4¢ [Dee 13) Dexter Co,"common (qtiat )-~~~ >-=77=27777 2ge |Dec. |Nov: 15 
—— wna nanan enna ennnnn anna 4 Dec. veda Diamond Matec . “ys tele tae - jiNov. 16 
an ta ae) . 31/Dec. 14 a ., common (quar. ane $2 |Dec. * 
Senedion talemaen tad. 7% jasbare’ Gaaar >. Al eo “aibe: a | fee erred (quarvehiy).on-cronevo=nava=a- ibe |Dec. 1/Nov: 15 
Canadian Cotton, Ltd., com: (quar)--- tn” a3 (Jen: aipee: 14 | pezetered (a Fe ED eommnea Gaus $18 |Jan: 1slben, 32 
— i Pertbvaceusnceccnopepensce ec. S Ce. TAG. comason (quar.) .. ¢ ; : 
"Preferred reign tavestment, 8% pref. suet) site ne 1|Nov. 1 eared tama; ig Gauomihgy 22777 15e |Dec. iiNoy. o4 
Canadian Foreign tnvestment, § pref. (quar.)--| r§ $3 |Jan; ilDec. 20 Demineoes Oh Fisda (moathiy)....---------- 2¢ |Dec. 1|Nov. 24 
Gonadinn Olt Cos. ie. eth. fink Powe $115 |Dec. 1/Nov. 15 Deid “RT Mtz_ Go. class A partic. conv. stk 31 3 pee. ies’ 3 
ee ee ae ) ; a Se te ee $1% Jan. 1|Dec. 20 rear ae cae 7% yet. MS) ooneGaseaesoe S pa 
ete. Te erat. Cal ee ok he ee Ten ° Mar. 20 Drive Yemours (E. 1.) & Co.— ied 65c |Dec. 15)/Nov. 
Catation So. 7% hel ae i Ne eee as ii July j ae 4 aay Fane d “quarterly)-o22-- se oe ore sik Dec. 15 pov: + 
Preferr DetRieh sxtwinnenseeccesn g [Bee SiNov. at | Betews a re eopaceaceactOcTOTITTEI: . OF . 

Ot (GUBE.} «a0 ------------ $ ? 1 Beumines lena 7 n0 2027777 Dec. -1|\Nov. 27 
Cue) ag yA sealedeipnibeees 25¢ |Dec. ntl + Debenture jonerterty). prior a ne $1 735 Jan. 1/Dec. 15 
Se A: 28-1 Se. ri apa waneenecceee eite a. 1|Nov. 20 pee enn ee Assoc., 414% pref. (quar.)_ $1% |Jan: 1|Dec. 12 

to ee ae A epaeh tiie vom pon nana nnn : wy PTO (EINE) occ ec ccccucuucccos 10 
Centlivre Brewing, A--_-- vice Corp.— 1|Nov. 15 6% DP Public Service Co.— ----| $1% |Dec. 1|Noy. 
Central ne — se i aaa saaeee ee 136% ey 2 Dec. 15 Eastern oe = (quar.) pe Neate tee ei etet; $1% Dec. 1 Nov a 

Preferred a 6% pref. (quar.)---- Z \Jan. 2\Dec. 15 $6 34 yy Od (quar) --<---2----2222---222- $1% |Dec. 15|Dec. 
Ce aknal Cetne sn? On beet. (quar.).-.. 14% ° $6 — | aa ntataake §1 [Sons 'gipec- & 

UE rh ppl Valley Biecttic crepe 1 Dec. 1/Nov. 15 East Ma Kodak Co., common (quar.).-...---- $14% |Jan. 2|Dec. 5 
OB a, ndleaanieinepiaeam $13, Dec. 1)/Nov. 20 = (quarterly) (o— i= -a3----22--- == $134 Jan. 17 Jan. of 
ol Rr eeres 4 | Mills, Tne: preferred (quar.)-- a Sage East Sage ay oy Mat EL Water 7% pf. (qu.) 3! i$ oe. ft | iy 20 
Chamesos eae e erred (quar.) he abe Sakari ge $134 Jan. 1\Dec. 19 East referred ( -  Ne peabepabaeeee $1.44 |Jan. 2 Dec 

oe a referred (quar.)~--____. $1% |Dec. 1|Nov. 1 0% treet 4 Wolesranh ipa ashanti 37isc |Dec. 1\Nov. 15 
Champion nee ag ne $5 pre - (quar.) ae ee 63c Jan. 1 Dec 7 East ee Oil Works ( uar.) = 4a Sahelian 55e Jan. 2 Dec. 2 
quartered tent rterly ccaeaien tame 70c |Jan. 1)Dec 7 El eg ial fn & Mfg. Co. Se BR et 3 19¢ |Dec 4iNov. 2 
Chesapeake Corp. (qua: Co., common (quar.)_- % \Jan. 1\Dec. 7 pete at Musical Industrie, Am. shs. -- 75e |\Jan. ilDec. 10 
Chyssapenie & Gnio he 1) State <eewen ness $3 4 Dec 28) Dec. 7 Electric Storage Battery <n = on aaa 75¢ Jan 1| Dec. 10 

Ae econ Mtg. Co. ( uar Jerwennnnneenn-- $1 |Dec. 28/Dec. 7 ey id tive participating aoe en, Ta $1.61 |Jan. 2/Dec. 20 

eee Same. LO. at eeencnconwemnrs .  4|Nov. 20 Cumulative p rt RR., 7% pref. (s.-a. ~-"| “$136 \Jan. 15|Dec. 31 
3 jeatnué Hil Wie.” (quar.)~~_-272272227772772 25c [Dee. i|Nov. is. | mime “Electric (Tex) 85% rer. pref, (quar)-| *56e gan: 13Dec. 31 
Spestens Sin “sete (quar. inn fia as El awed, ees ltzer, Inc., 8% wy a a $1 |Dec 1! Nov. 21 
renee SREP. proterencs Generating Corp— --| $1 |Dec. 1/Nov 18 a & Bay State Teleg.,4% guar. 
a 5 aveleered ( ~~, ~dhlppeadaaepipdea 25c |Dec. 1iNov 
onieaee Mail Order Co.-.....------------ 
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When | Holders 2 Per When | Holders 
Name of Company Share | Payablejof Record Name of Company. Share. |Payable.\of Record. 

Empire Gas & Electric 6% pref. (quar.)_...-..- $1% |Dec. 1/Oct. 31 Kansas Oklahoma & Gulf Ry. Co.— 

Cok Cre CF CR Sc ctanceabadncnnncn $1%% |Dec. 1/Oct. 31 Series A 6% cumulative preferred._._.....- $3 26 

6% preferred E (quar.).................... $1% |Dec. 1\/Oct. 31 Series B 6% non-cumulacive preferred- -- --- $3 26 
Empire Power Corp., $6 cum. preferred_______- $1% |Jan. 1)Dec. 15 Series C 6% non-cumulaivive preferred__.___- $ 26 
Empire State Insurance ( fais a ae a lo a | pe Kaufmann Dept. Stores, pref. (quar.)......- $1% 10 
mene Me PICiOUree I. C0.6. occ ncn cccccncne 87 Ke |Dec. 10) Nov. 30 Kekaha Sugar, Ltd. (monthly)_..._.__----.-- 20c 24 
Essex Co. na lana NN a ao sot tt wid we $3 |Dec. 1/Nov. 21 Kelvinator Corp. (quar.)...__._.-..--...-..- 12%e 5 
Essex & Hudson Gas (semi-ann.)...........-- $4 |Dec. 1/Nov. 21 nbd mab pOwnheetinkhs Ebcnddececuccdue 20¢c 5 
Faber Coe & Gregg (quarterly)_.....--.----- 25c |Dec. 1|/Nov. 15 Kendall Co., cum. & partic. pref. ser. A (quar.)| $14 -10 

ERS Se eae gaye 25c |Mar. 1/Feb. 15 Kennecott Copper Corp_-__--.-. 2222-22 15¢ . 10 
Farmers & Wreders Life Ins. (quar.)........... $2% |Jan. 1/Dec. 11 Kimberly-Clark Corp. preferred (quar.)_..---- $1% ca 

Dee en edakowes $2% |Apr. 1/Mar. 11 Kings County Lighting 2 eee $1% .18 
Federal Knitting Mills Oo., ext®fa............. $2% |Dec. 15|/Dec. 1 Cr Po, § 2 eee eae $1% . 18 
Federal Light & Traction, $6 pr oret: a) eee $1% |Dec. 1)Nov. 15a 6% preferred —- } be batntiekckseenneee $1% . 18 
Fifth Avenue Bus Securities (quar.)_......._.. 16c |Dec. 29|/Nov. 14 King EE CO i itaecncntendenancuees $1% . 18 
Firestone Tire & Rubber, 6% pref. (quar. a oamires $1% . 14 and Lake Gold stig nt naedceasinns 3c a 
Fitz Simons & Connell Dredging & Dock— Klein (D. Emil) quarterly)-........-...-....- 25c - 20 

 . J "3a 12 4c 20 Kobacker Stores Co. premered rE $134 A 15 
Florence Svove Co. (quar.)................... 50c 20 Koppers Gas & Coke, 6% pref. (quar.)_......- $1% -_ 

7 SEE (OEE \ancsencenseenccnaccces $1 % 20 Kress (S. H.) & Co., ae te oo 50¢ -1l 
Florida Power Corp. preferred A (quar.) : Kroger Grocery & Baking (quar.) .__ = 40c - 9 
MF ae UE eine a] HY 2 

achinery, 64% preferred_____- pre _ >, SS ea ee eae 

Foote-Bert oth Pash. Tg POR R eT Lake | Shore Mines, Ltd. (quar.)......._- a i = 

ee ON OF Cn ccc necncwcccces & ME gkscdcbbbacutinddnviisncunasaabanede r50c ee | 

Freeport Texas Co. common (quar.)-.....----- 50¢ 15 Lake Superior District Power Co. 7% pref. (qu.) 1% -15 
i en decks ne comands cnede $1 3 15 oe Ee SOD occas ccencceucacnase 1% ~15 

Gates Rubber Co., —_ | 3 Sra aa --$1% 15 Landers, Frary & Clark, com. quar.) Raaun aca 37 Ke |Dec. 31j_-----.. 

General American Corp..................... 4c 15 Landis Machine, pref. (quar.)..._........... $1% 5 

General Candy Corp., $234 “ k See h50c . 20 Latin-American Bond Fund 7 Spang ree BIGG 1E0O0. Slinnnsccce 

General SP Ae. (NE oa dhabewccdancdecus $1 ; oe Laura Secord Candy Shops sag piavdbenaden 75c 15 

ES ile oko a oadhbbwm cinta $3 . Laserus (7. & HB.) Co. (QUaP.) 2. ccncncccnce 10c 20 

S| aa ene $) 3% eS Preferred St Ee ee ee ee $1% 20 

Preferred (quar. (ET ee $1% . oo ee re 5c 20 

| Se Ss Seletee $1% 23 Lehigh 1 Portland Cement Co. — ES 87 %e 14 
General Electric ( Sanne tantramneeetepeanetees 15¢ . 28 Lehigh Power oe fh eae ee 25c 16 

ES 5 Ea er ee 15c . 28 Lehn & Fink Products Co., com. (quar.)..__.- 37 4c 1JNov. 15 
General Motors a a 2 ea 25c 15 aoe Stores Corp.6%% preferred. DSS ees Bist aici h$1% Nov. 23 

$5 preferred (q war.) Pee ie $1\% Libbey-Owens-Ford Glass Co, (quar.)......_.- 30c 15|Nov. 30 
General Railwa nal preferred (quar.)_-.--- $1% ; we i i, SE nda aad adwedatwcltawe 40c at 
Georgia Power by pt preferred (quar.)_..----- $1% « 15 iggett & Myers Tobacco common A & B (quar.) $1 1)Nov. 15 

$5 preferred ( Ah _ SE EE ay ea $1% - 15 EE Sheth acc keds accucnscusun $1% 1)Dec. 10 
Georgia RR. & Banking (quar.)_...._...-..-- $2% 1 Lihue Plantation (monthly) -.......------.-- $1 Nov. 24 
Gillette Safety Razor common (quar.)_..---_-- 25c ys Lasy 2 OD OUD CED. (GUEP.) «oc ccccncccsaccs 37 Ke i 

, £0 ne eg $1% i Lincoln Stores, 7 s ___ 2 SSeS aar ae 5e Nov. 23 
Glens Falls Insurance (quar.)............--.-- 40c ; 2 ee. I $1% 1)Nov. 23 
Globe Democrat Publishing Co. pref. (quar.)--.| $134 . 20 Linde Air Products 6° 6% preferred (quar.)-----_- $1% 1|)Dec. 20 
Globe Underwriters Exchange, Inc____....-.-- 25c . 20 Link + nd dab bncbacvccaweskenaake 10¢ 1|)Nov. 15 
UIE G0055 so lacceccnctucccuccess 2i%e : on Preferr oer. eee $1% Dec. 15 

ee ee oe han take c oe | Little Miami tR. special — (quar.)___- 50c 10|Nov. 24 
Gould & Stock Teleg. (quar.)......-.--- towel See . Original enarenteed Quer base de ace ea enki aed $1.10 10| Nov. 24 
Goldblatt Bros., Inc. (quar.)_...._-- wre 25c . wo Little Schuylkill N: 4 Pa Coal (semi-ann.)_| $1.10 15|Dec. 15 
Golden Cycle Corp. (quar.)--------- Saas 40c . 30 Loblaw Groceterias a St OS  ccannwnces r25c 1|Nov. 14 

a a a a is das dd mod 60c . 30 Lockhart Power Co., 7% pref. Se a $3 % 30|Mar. 30 
Goodman (H. C.), Ist pret. (quar.)__._- atten $14 . 16 i Island Lighting, ¥% pref. (quar.)........ $1% 1)Dec. 15 
Gocdyear Tire & Rubber Co., Ist pref__-_ ~ $ 1 6% oy a, ea ee $1% 1)Dec. 15 
Gorden & Belyea, Ltd.. 7% preferred._...----- NOLS dO.  Eiaccnnane Loose- Wiles Biscult O0., "ec CS $134 1|Dec. 18a 
Gottfried Baking Co.,¥inc., vouheved (quar.)-..| 13% . 20 Lord & Taylor Co. — patbddébbncaSeiededs $1% 1|)Nov. 17 
Grace (W. R.) & Co., 6% firsu pref. (s.-a.)--_-- s oe SCRE (UU andes keadend cccwcensuscsc $2% Dec. 17 

«. 3 2 ree $2 27 DCs ceetetebechebdndaddcncsuccncunesune $50 . - 
Grand Rapids a Indiana Ry. Co. (s.-a.)------- $2 10 tea renee neem oem $5 Ys 
Grand Union Co. $3 series conv. preferred -- ---- 75¢c 10 Louisville Gas & Electric =. (Del.) 

Great Atlantic & Pacific Tea Co. of Amer. (Md.)|— Class A & B common (quar.).......-.....-- 37 4c 24|Nov. 30 
ee | eae eee $1% |) Lowenstein (M.) & tg _ 5 pred. (quar.)...... $134 2\Sept. 30 
eee 25c . 20 Ludlow Mfg. ae. ES ee $14 1)Nov. 10 
7% 1et preferrea (quar.)................... $1% . 20 Lunkenheimer Co., 2% pret (quar |, ES $1% 2|Dec. 22 

Great Northern Paper Co. (quar.)..........-- 25¢ . 20 aces | & abinnbos _ ZS eee $3 Dec. 15 

Great Western Electro-Chemical Co., com___-- $1  - Macy (R. H.) & Co. common igene. ) ss ic to ae Sh eo aad 50c 1jNov. 9 
Cen ce dewumea $13 ; Manhattan Shirt Co., com. A pe 15¢ i 
EE eee $1% 5 ae May Dept. Stores (quarterly “ee 40c 1j/Nov. 15 

Green Mountain Power, $6 pref.__.__._____-- h75c 15 May Hosiery Mills, Inc., $4 pref. (quar.)__._-_- $ 1] Nov. 23 

Greene RR. Co. (semi-annual)_.___..._..-.---- $3 ; ws Oe ice mcne sb asceduwecacucccee h50c 1]/Nov. 23 

Greenwich Water & Gas System, 6% pref. (qu.)} $1% . 20 po, BSE SS UCU eer 25c 1) Nov. 24 

Greyhound Corp. A peeteered TS See $1% . 1st preferred (quarterly) ibn dé bem web emwwmen $1% 1J/Nov. 24 

Griesedick-Western Brewery.__._____------_-- 25c 5 2nd preferred (quarterly) .................. $2 1|Nov. 24 

Gulf States Utilities, $6 preferred (quar.)...--- $1% 30 i SN ERNOT EY LOUD) pe os conncwennaassewe 25c Nov. 24 
ES SS” § Ee ae $1% 30 Mayflower Assoc., Inc. (guar) Eee eae 50c ; 2 

Hackensack Water (semi-annual) BEET POE 75¢e 16 McCahan (W. J.) Sugar Ref. & Molasses Co.— 

(iy OO FCO Ss eee 43%c , iz (he UC 2 eee $1% 1'Nov. 21 
Hale Bros. Stores, Inc. (quar.)............--.- 15¢ .15 McColl Frontenac Oil Co. common (quar.)_._ _- r20c |Dec. 15,Nov. 15 
Hancock Oil (Calif.) EEE OE LIES, 10c .15 MclIntyre-Porcupine Mines. -...--..--- 2... 50c |Dec. 1/Nov. 1 
Henmipal Bridge (quar.)........-......<.<<- $2 . McKinley Mines Securities (s.-a.)....-.-.-... 2%c |Dec. 1)Nov. 15 
Harbauer Co., 7% preferred (quar.)_....-..-- $134 > oe McWilliams Dredging Co. common (quar.)_.-- 25c |Dec. 1/Nov. 20 
Harbison-Walker + eo nics auwsadaie 12%e 15 od te OO ee 50c |Dec. 1/Nov. 20 

| AA LIE TEE $1% a Melchers Distilleries, Ltd., A__..-...- _.| A5Oc |Dec. 15|/Dec. 1 
Hardesty (R.) Mfh.,7% $1% .15 Memphis Natural Gas $7 pref. (quar.)..-....-- $1% |Jan. 1)Dec. 20 
Harvey Gold Mining, L Lid. 4c ; Mesta Machine Co. common (quar.)_...-----. 37%e |Jan. 1/Dec. 17 
Hazeltine vem a 25c a | SS tata cedcucomnccncscunss 25c |Jan. 3ljJan. 15 
Heath (D. oo” ES eae $1% yagi fs PROLSETOG (QUET.) « ccnsccences soca eseecns 81Ke |Dec. 1/Nov. 20 
Hecla Bteing “atl RU ote eee ae ea meee 10c 15 Participating preferred (extra)_.........--- 25c |Dec. 31/Dec. 15 
Heyden Chemical Corp. common (quar.)_.---- 25c . 26 Metal & Thermit 7% preferred (quar.)....-_.-- $1%% |Jan. 2/Dec. 20 

a | Opie SE au gle re eae eee 25¢ . 26 Metro-Goldwyn Pictures 7% a  * ae 47 \%c |Dec. 15|Nov. 30 

ONS. SEE EEE TEE IIE: $1% 20 Meyers (H. H.) i te 6% pref. (quar.)__.| $15 |Dec. 1)/Nov. 20 
Hibbard, Spencer, Bartlett & Co. or 10¢ ; 23 Middlesex Water Co. (quar.)................ 75¢e |Dec. 1)/Nov. 23 
Hires (Chas. E.) Co., cl. A com. (quar.).._---- 50c 15 Midland Grocery Co. 6% pA (semi-ann.)_.-- $3 |Jan. 1/Dec. 20 
Hobart Mfg Co., class A ( OS gS: 25e¢ v7 Midland Royalt Corp. $2 oo eee ere te h50c |Dec. 15|Dec. 5 
Hollinger Consolidated Gold Mines, Ltd__.---- 1% 16 Milwaukee Gas Light Co., re et: A (quar.) ..| $1% |Dec. Il|Nov. 25 

I a ee a ie ein emma 1% .16 Minneapolis Gas Light (Del) % pref. (qu.)--| $134 |Dec. 1|)Nov. 20 
Hooven & Allison Co., preferred (quar.)...--..| $1% me I ho, EO A ee eee $144 |Dec. 1|Nov. 20 
Horn & Hardart Co. of N. Y., preferred (quar.).| $1% .10 Mississippi Power & Light, lst pref._._...__~- h50c |Dec. 15) Nov. 30 
Household Finance Corp. class A & Bcommon..- 15¢ . 26 Mobile & Birmingham RR. 4% pref. (semi-ann.) $2 |Jan. 2}/Dec. 1 
Hudson County Gas Co. (semi-annually) ------ $4 r. 21 DRORIOS BOON DOCU vc awecnvescsdescumecswe 15¢c |Dec. 1)Nov. 20 
Humble Oil & Refining Co. (quar.)___.._------ 25c ae PRE, Cb ddaceue ese woceenanxaanee'e $1% |Dec. 1/Nov. 20 
Huntington Water Corp. 7% pref. (quar.).-.--- $1% 20 PE, SO anabviwaebnniaecanme nawawss 15¢c |Dec. 1)Nov. 20 

oe OS ee a hare $14 . 20 Monsanto Chemical Co. (quar.)..-.--......-- 25c |Dec. 15|Nov. 24 
Illinois Central RR. leased lines (semi-ann.)- --- 3 , a Extra. -.-.- Ce eee 25c |Dec. 15)Nov,. 24 
Illinois Water Service 6% pref. (quar.).....--- $1% . 20 Monmiegomery Ward & O0. A... ... ccccocscocns h$5%|Jan. 2/Dec. 21 
Imperial Life Assurance (quar.)_._......--.-- .- bg’ ae: ees Montreal Cotton Ltd., pref. (quar.).....__._- $1%% |Dec. 15)Nov. 30 
Imperial Oil, Ltd., registered (semi-annual) _ -_- r25c .15 Montreal Loan & Mtge. (quar.)...----..-.--- 62%ec |Dec. 15) Nov. 30 

a i a r15¢c ; oo DE ee nw cheew se _50c |Dec. 1)/Nov. 19 

Indianapolis Water Co. 5% pref. (quar.)...--_- $1% . 12a Moore Dry Goods Co. (quar.).......---.--..- $1% |Jan. IljJan. 1 

Industrial & Power Securities (quar.)_......--- 15¢ 15 Morrell (John) & Co., Inc., com. (quar.)_____- 90c |Dec. 15) Nov. 24 

Ingersoll-Rand Co. common.._..-.......---- 50c¢ 10 Morris Pian Ins. Soc. (quar.)...------ $1 |Dec. I1|Nov. 26 

ne cee aee 25c 15 Motor Finance Corp. (quar.)............... 20c |Nov. 30|/Nov. 23 

Inter-Island Steam Navigation Co___________- Zl PEGE a6 Seis Mt. Diablo Oil, Mining & Devel. (quar.)__._.-- ye |Dec. 1|Nov. 24 

International Cigar Machine Co. (final)... - 27 %e |Dec. 10) Nov. 27 ESS eee eS ee c |Dec. 1|Nov. 24 

International Harvester, com. (quar.)__...-.-- 15c |Jan. 15|Dec. 20 Muncie Water Works 8% pref. (quar.)-_... 2 |Dec. 15)Dec. 1 
ES EES LE $1% |Dec. 1/Nov. 5 Murphy (G. C.) Co. common (quar.)--...- 40c |Dec. 1|/Nov. 20 

International Milling Corp., common (quar.)--- 15¢c |Dec. 20)/Dec. 5 DEO GA), COMI. ob ed ecnccccuicwnne 20c |Dec. 15|/Dec. 5 
Te Tee Dees COURE.) ooo ncoccccccccwuwe $1% |Dec. 1)Nov. 20 6% cum. preferred (quar.)....-.---.....-.- $1 Dec. 1/Nov. 20 
Oo, tee pretrres (GET) 3 occ cccccceccccce« $1% |Dec. 1|Nov. 20 Mutual Chem. of America, pref. (quar.)_..._-. $1 Dec. 28)/Dec. 20 

International Mining Corp., com. __ 15c |Dec. 30)Dec. 5 Myers (F. E.) & Bros. Co., com. (quar.)_...... 40c. |Dec. 31|)Dec. 15 

International Nickel of Canada, com_--------- 15c |Dec. 31/Dec. 1 ETQCETOG (GUSE.).. ne ce cence ncn en ccecce= $144 |Dec. 31)Dec. 24 

International Ocean Teleg. (quar.)._...__-_--- $1% \Jan. 2)|Dec. 31 Nassau & Suffolk Lighting, 7% preferred_--_-- 75¢c |Jan. 1)/Dec. 15 

International Petroleum Co., Ltd., reg. (8.-a.)_- 56c |Dec. 1)/Nov. 15 National Automotive Fibers, $7 preferred... - h$1% |Dec. 1/Nov.15 
0 A eS ee eae 44c |Dec. 1|Nov. 15 $7 preferred... .. - .--.- 2 ---ce we ecconnne h$1% |Jan. 2/Dec. 15 

International Safety Razor, class A (quar.)_..-- 60c |Dec. 1)Nov. 15 National Biscuit Co. common (quar.)_.-_----- 50c |Jan. 15)Dec. 14 

eeenISUINE NI Oe cewwné 37%e |\Jan. 2)Dec. 15a National Bond & Share Corp.....-..-...-...- 25c |Dec. 15| Nov. 30 

International Telegraph (s.-a.)_......._------ .331-3\Jan. 2\)Dec. 15 National Container Corp., preferred (quar.)_.--. 50c |Dec. 1)/Nov. 15 

International Teleg. of Maine, (s.-a.)...._--- $|1.33 1-3)Jan. 2/Dec. 15 ETO oo on oe een ewes- = -eccenecee- h50c |Dec. 1)/Nov. 15 

Interty pe Cor Sas orel. (GUSl.)..-~ aoe ncess $2 |Jan. 2)Dec. 14 National Dairy Products, com. (quar.)....---- 30c |Jan. 2|Dec. 5 
6% 2nd pre erred (semi-ann. Sie Pie $3 |Jan. 2/Dec. 14 Py RT EOS eee eee $1% |Jan. 2)Dec. 5 

Tees Pees BE, C6. g co vcnccccccnscoscos e50% |Dee. 15;\Dec 1 National Finance Corp. of America 
Common (quar). al eS CE AOR RET SR 20c |Dec. 1)/Nov. 10 2 ee ee 1 Jan. 2)Dec. 10 

Jaeger Machine Co. common __________-__---_- 10¢c |Dec. 1|)Nov. 20 National Lead Co. com. (quar. Viuneseweanaes $14 |Dec. 31/Dec. 14 

Jantzen Knitting Mills, 7% cum. pref. (quar.).| $134 |Dec. 1)Nov. 25 ST CEE. dec cbdesnccce+ccesness $1% |Feb. ijJan. 18 

Jewel Tea Co., Inc., common (quar.)......---- 75c |Jan. 15jJan. 2 Preferred class A (quar.)------.- ,- en eennnnne $1% |Dec. 15)/Nov. 30 
SR Se ae 50c |Dec. 15|Dec. 1 National Life & ‘Accident. Ins. Co. (Nash., Tenn.) 

Kalamazoo Vegetable Parchment Co. (quar.)-- 15¢ |Dec. 31/Dec. 20 ee re aS 30c |Dec. 1|Nov. 20 

Katz Drug Co. common (quar.)...._.------.-- 75¢c |Dec. 15) Nov. 30 National Power & Light Co-....--.--..-..-... 20c |Dec. 1)/Nov. 7 
ae Mrererred (RUGS .) 8 gk ccc nwocewesnd $1% 'Jan. 2/\Dec. 14 National Safety Bank & Trust oo |" 25c ‘Jan. i1/Dec. 15 













































































3436 Financial Chronicle 1 1934 
When | Holders Holders 
Name of Company Payable\of Record Name of Company. .|of Record. 
National Sugar pettaing Co. of New Jersey..-.-- Jan. 2|\Dec 3 Relaier Pulp & Paper, $2 class A.............. Nov. 
EE, Ee MRE) wnkc wen dnanbbbessoned Dec. 15|)Nov. 30 itechnbidabibnbinsabenbotttnona + po 
New Bedford Cordage, 1% preferred (quar.)-.-- Dec. 1)Nov. 15 Oe GAGS Bo was tcccscrcsscncceneessscoscce May 
Nebraska Power Co., pref. (quar.)......------ Dec. 1)/Nov. 14 Raybestos-Manhattan, Inc._____._....------ - 15|Nov. 
6% pany (EE Nincdesccansonsenandsetn Dec. 1|/Nov. 14 Reading Co., lst preferred (quarterly) -------- - 13|)Nov. 
New at che Se onie gawmeeeweot Jan. 1/Dec. 17 Od preferred (quar.) ...................... - 10)Dec. 
7% KE »d (quarteriy).....--.---------- Dec. 1/Nov. 16 Reeves (Daniel), Inc., common (quar.)_------- - 15|Nov. 
New Castle Water, 6% pref. (quar.).....----- Dec. 1|Nov. 20 6% % preferred (quar.)_...........-------- - 15) Nov. 
New England Tel. & Tel. Co. (quar.)- ~~~ ------ Dec. 31|/Dec. 10 Reliance Grain Co. a. a AS . 15) Nov. 
New Method Laundry, 6% % b eet, ( Dec. 1|)Nov. 19 6%% gretetres en. waive . 15|Nov. 
New Rochelle Water Go.. 7% pref. (quar.)..-- Dec. 1)Nov. 20 Reliance International $3 SOs na nsrenewim ; Nov. 
New York & Harlem RR. Co., (semi-ann.).--- Jan. 2)Dec. 15 SD i” SRR Scat cea aaa aa aaa Nov. 30 
PPR TR is vec concendcnsscncesees Jan. 2|Dec. 15 Rensselaer & Saratoga RR (s.-a.)_..-.-------- Dec. 1 
9, © DEO BNE IBID) ne nedcsccaccccone Jan. 2)Dec. 31 Republic Petroleum Co., Ltd Dec. 
New York & Queens Electric & Power, (quar.) - - Dec. 14|)Nov. 30 Ol ees eae . _1|Nov 
$5 preferred (quarverly) ---.---.----------- a See Reynolds Spring Co., commo . 29) Dec 
New York Steam C i $7 preferred (quar.)---- Jan. 2|Dec. 15 Richmond Fredericksburg & Fosonne ae . 31)Dec 
SO PIOKSATOG (GUA nnn - co nscscccsccseucces Jan. 2\|Dec. 15 Voting and non-voting common (s.-a.)------ . 31) Dec 
New York Transportation (quar.).....-------- Dec. 28|Dec. 14 Rike-Kumler (semi-annual)..........-------- . 10)Nov 
Niagara Shares 3 Corp. of Md. class A pref. (qu.)- Jan Dec. 14 AIT ce i ln a ins ei ni de Mh os di ow . 15)Dec 
I) Dien Gas nneonnnebaduane mms Dec. 20|/Dec. 5 Rochester Gas & Electric 7% pref. B (quar.)-_.- . Nov. 
Norfolk & W estern i. «sthawsbocieoonens Dec. 19|Nov. 30 6% preferred C & D (quar.)........-......- Nov. 
North American Edison Co., pref. (quar.)-.---- Dec. 1|Nov. 15 Rochester & Genesee Va lew’ Et eae Dec. 
Northam-Warren Corp. conv. pref. (quar.)....- Dec. 1|/Nov. 15 Rolland Paper 6% preferred (quar.).....------ Nov. 
North Central Texas Oil, pref. (quar.)..------- Jan. 2|Dec. 10 Rubenstein (Helena), Inc., $3 cum. pref. (qu.)_- Nov. 
Northern Canada Mining Corp......-------- Jan. 2/Dec. 15 Sy a i wa Dec. 
Northern Central Ry. @eml-ONd.)...cccccsoss Jan. 15)Dec. 31 St. Louis Bridge first preferred (semi-ann.)--.--- Dec. 
pi eR. Ee Ob a Jan. 2|Dec. 7 Second preferred (semi-annual) _............ Dec. 15 
Northern RR. of N. = 4% a (GRE .) wcscce Dec. 1|Nov. 20 Saratoga & Schenectady RR. (s.-a.)_.-..._---- Dec. 31 
North River ‘tonuieaie Minne scentaunse Dec. 10)Nov. 30 Savannah Elect. & Pow., 8% pref. A (quar.)__- Dec. 10 
Dc ksnsutiiaustbeeteasecesnsonesapess Dec. 10)/Nov. 30 7% % preferred B (quar.)._._._.-.-..----- Dec. 10 
ee Public Service Co., 7% pref. (qu.) Dec. 1/Nov. 20 a4 seahorses Dec. 10 
preferred (quar.)...------------------- Dec. 1|Nov. 20 SOETGS DD (GU8P.) 2. «cco scccccce Dec. 10 
werthemere yo Be a eS ere Jan. 2)Dec. 15 Seton Twin Bell Oil Syndicate (mo.)_-.---- Nov. 30 
Northwestern Utilities, Ltd., 6% pref. (quar.) -- ¢ |\Dec. 1)Nov. 27 Savannah Gas, 7% preferred (quar.).......--- Zov. 24 
Norwalk Tire & Rubber Co., preferred (quar.) - - c |Jan. 2/Dec. 21 Gee Gs Ss LUE.) oc cn cwcwcccccuscs Nov. 30 
Norwich Pharmacal Co. (quar.)..-.---------- 4% \Jan. 1|Dec. 20 Preferred x DOL Gentiontenuiuwas anus. Nov. 30 
a a ere $1 Jan. 1)Dec. 20 Scoville Mfg. 7.) a SS eee ec. 15 
Nova Scotia Light & Power 6% ES: wssesecnsce ¥% |Dec. 1|)Nov. 15 Seaboard Oil of Delaware (quar.)_.......-___- Dec. 1 
Ogilvie Flour Mills preferred (quar a ccecccase % |Dec. 1|Nov. 21 Di titetatatatiibibnananinnbh bene wed Dec. 
Ohio Brass Co. common (quar.)--.------ weecee Oc |Dec. 15)Nov. 24 Second International Securities Corp.— 
Ohio Oi] Co... common (quar.)......--------- 5c |Dec. 15|Nov. 15 6% ist cumulative preferred_............-- Dec. 
Preferred ‘quarter! J) ow wo www cc ccecoccce % |Dec. 15}Dec. 3 Second Investors Corp. (R. I. I.) a (quar.)-_- Nov. 
Ohio Power 6% referred (QUEP.)...cccccccccce 1% |Dec. I1)/Nov. 7 Selfridge Provincial Stores. 
Ohio Public Service Co., 7% pref. (mo.) -- - 3c |Dec. 1|Nov.15 American Cepoett epoca jie ord. = Nov 
8% preferred (mont hly) o wcascscccsoscocsce 50c |Dec. 1)/Nov. 15 Servel, Inc.. pins aaa Nov 
pears (monthly) ...--.-..---------- 412-3c |Dec. 1|/Nov.15 Shenango Valley Water, 6% Lab LO See Nov 
Oxlahoma Gas & Electric Co., 6% pref. (quar.) % \Dec. 15) Nov. 30 Sherwin-Williams Co., preferr Oe (GUE J wcnsnan Nov. 
preferred mesh A ) woe cewescccccccceso %, Dec. 15'Nov. 30 Siscoe Gold Mines (quar. _ SES are ae Dec 
on ine Life Insurance . of 7 wccecene 5e |Jan. 2 Dec. 15 | PS Se Dec 
Omnibus Corp. preferred ( (quar.) wecewceccence $2 |\Jan. 2,Dec. 14 Socony-Vacuum Oil Co_........_--- Nov 
Oneida Community, Ltd., preferred---------- h25c |Dec. 15|Nov. 30 South "American Gold & Platinum Co Dec 
Ontario & Quebec Ry. (ser -annual)-..--.---- $3 |Dec. 1)Nov. 1 Southern Calif. Edison Co., Ltd.— 
es B (semi-annual)-_...--..------------- % \Dec. 1\)Nov. 1 7 oe Beeeeree A (GEE) coccccvccccccccccc= Nov 
Oshkosh Overall Co. ae. ref. (quar.)_.-..-- 50c |Dec. 1|Nov. 20 6% preferred B (quar.)_-........-.---.--_- Nov 
Pacific American Fire Ins. ¢ (liq. div.) ------ $3 |Dec. 1|/Nov. 15 Southern Colorado Power Ge. 7% cum, pf. (qu.) Nov 
Pacific & Atlantic Telegraph (8.-a.).---------- 50c |Jan. 2|Dec. 15 — Jersey Gas, Electric & Traction 
Paraffine Cos., Inc., common---------------- 50c |Dec. 27|Dec. 17 aranteed (semi-ann.)........_--.---- Nov 
Paterson & Hudson RR. (semi-ann.).....-..-- $1% |Jan. 2\Jan. 2 south P 20rto Rico An ad Co., common (quar.)__- 2 Dec 
Paterson & Passaic Gas & Electric Co. (8s.-a.) --| $2% |Dec. 1)Nov. 21 Preferred (quarter| iy) 7 Sh ee aa 2|Dec 
Patterson Lighting Co. (quar.)--------------- 25c |Dec. 1/Nov. 21 Oe can Gas & Electric 8% pref. (qu.)-_--- 2|Dee 
DED cc accncccaensananaesanncnecwneesboes 12%c |Dec. 1)Nov. 21 Ee india ee encawe meme 2) Dec 
Patterson Sargent Co., common (quar.)----~-- Shs ‘Dec. ilNov. 31 | Soathbestern Poniend Gemnent (quar.)-------- i adsutine 
BN che ncknne cpdgensassaracbennoscsose 12%c |Dec. 1/Nov. 21 8 = eee a 
Pawtucket Gas Corp. of N. J., 5% pref. (s.-a.)- Dec. 1|Nov. 26 Sovereign Life Assurance___.......-.._-_---- - 15|/Dec 
Pender (David) Grocery Co. class B (special) - -- 50c |Dec. 21|Dec. 10 Spencer Kellogg & Sons, com. (quar.)_____.__- . 31)Dec 
Convertible class A (quar.)-.--------------- Dec. 1|Nov. 19 Standard Coosa Thatcher, 7% pret. (quar.).... - 15\Jan 
rele - Ford, Ltd. (quar.)....--.----------- Dec. 15)Dec. 1 Standard Oil Co. of California (quar.)....__--- . 15|)Nov 
ae eT Ltt Lee eee Dec. 15|Dec. 1 a Oil Co. (N. J.) $25 par ye A (s.-an.)_. . 15|Nov 
Penn ¢ Central Light & hapa $5 pref. (quar.) -- een. FOS, ID FBR wcapacqencpeecesecesoscescccesece . 15|Nov 
Se.60 wrecerree (Geet.).....--~--020+--+---- Jan. 2)Dec. 10 $100, par ee . 15|)Nov 
Peperate Gas & Elec. (Del.), A (quar.)_... Dec. 1)Nov. 20 as wits lanai . 15|)Nov 
oo preferred (quer eesecacccccosccecccnce Jan. 2|Dec. 20 Standard ee Gn ss LOU)... ce nencennceus . 15|Nov 
eo ES er ee Jan. 2)\Dec. 20 Standard Oi) Co. (Ky.) (quar.)..............- - 15) Nov 
Pennsylvania Power Co., $6.60 pref. (mo.)___-- Dec. 1|Nov. 20 te Sen kan en dawned cae . 15|Nov 
preferred (quarterly) -.-----.------------ Dec. 1)Nov. 20 Standard Wholesale Phosphate & Acid Works__ . 1jOct 
Ponnigivente State Water Corp. $7 pref. (qu.)__ Dec. 1/Nov. 20 Sterling Products, Inc. (quar.).......--..--_. 1)Nov 
Pennsylvania Water & Power Co., com. (quar.) - Jan. 2)Dec. 15 Stony Brook RR. (semi-ann.)_.....-.---..... 5| Dec 
ee CF SS ee . 5 Strawbridge & Clothier, prior pref. (quar.)..... 1|Nov 
Peoples ba ag Stores, ... . 2 ett Ss OI co oancnacccnncensenses 15|Nov 
DE antrnes dadnonse + oe PAA eitnbeeadncundenenon enna 1j/Nov 
aaa eee . 21 Susquehanna Utilities Co. 6% pref. (quar.)_--_- 1/Nov. 2 
my» ~ EE Docccmncwenccosepesoccsews Dec. 15)Dec. 3 Sussex RR. (semi-ann.) 2) Dec 
cones Telep. (Butler, Pa.) ine pref. (quar.)_- Dec. 1|Nov. 30 Sutherland Paper Co. (bi-monthly) 20| Dec 
per ilk Co., common (quar.)............... Jan. 1/Dec. 11 ek a ase Sar ese ae aren m oo 20) Dec 
ee Jan. 1|Dec. 11 Swift & Co. (quarterly) 1|Dec. 1 
Petroleum & Trading Corp. A--------.--..--- Dec. 28)Dec. 14 Sylvania Industrial Corp. (quar.)_........-.-. 15|Der. 5 
Pees Ge GE, UE lc ence ewcocccocsace Dec. 1)Nov. 20 a vee > eae 31|Nov. 
Phelps Dodge Corp. (special) __-__-------___- Dec. 15|Nov. 30 acony Palmyra — Co., class A (quar.)__- 1|Dec. 
Philadelphia Baltimore  & Washington RR., ee Tk ew cnswnceccen 1) Dec. 
EE eae Dec. 20|Dec. 15 Tampa Gas, 8% pre a Co | aaa 1}/Nov. 
Philadelphia Co., $6 preferred (quar.).....-_-- Jan. 2\/Dec. 1 Poe ee ). . . moon cencon a 1)/Nov. 
$5 preference ce ae so Gir Jan. 2/Dec. 1 Teck Hughes Gold Mines.................... 2| Dec. 10 
Philadelphia Germantown & Norristown RR--- Dec. 4|/Nov. 20 Telephone Investment Corp. (monthly) __.___- 1|Nov. 20 
Philadelphia Suburban Wat. Co., ye. (quar.)_ Dec. 1/Nov.12a | Tennessee Electric Power Co.— 
Philadelphia & Trenton RR. (quar ; . 30 5% 1st preferred (quar.)..._..--------.--- 2\Dec. 15 
PRs FewO mun OO... ..cccccwcecccnnsccss ~~ 6% 1st preferred (quar.)............-....- 2|Dec. 15 
Phoenix Finance, pref. (quar.)----.----..--.- 1 7% eS a Sh eae 2|Dec. 15 
Phoenix Hosiery 7 first ‘preferred — .19  e 2% 1st preferred (quar.)_._.......-----_- 2|Dec. 15 
Pillsbury Flour Milis common (quar.)__. 15 Oo. 100 prererred GEG.) .. .. noone cc ccncne 1)/Nov. 15 
Pioneer Gold Mines of B. C. (quar ey | 6% 1st preferred (mo.)_................... 2|\Dec. 15 
Pioneer Mill, Ltd. (mthly.).-...-.-.--......- . 20 yf 3% oy eS SS ana 1jNov. 15 
Pittsburgh Bessemer & Lake Erie RR.— 7.5% se reese Une.) .. .. ...-.----6-sse- 2\Dec. 15 
Preferred (semi-annual) -----.-.--.-..---.- Dec. 1|/Nov. 15 Terre Haute Water Works 7% pref. (quar.)___- 1|Nov. 20 
Pipepurst Fort Wayne & Chicago R.R. (quar.) - Jan. 1|Dec. 10 Texas Cor (quarterly) - PR el ae 1\Dec. 7 
preferred (quar.)---...........-.-..... Jan. 1|Dec. 10 Texas Gulf Producing Co_______------..-.... 19|Nov. 20 
Pin a been Youngstown & Ashtabula R.R.— Texas Gulf Sulphur “ag TS a eae 15|)Dec. 1 
» 8 UE UD LA eee eee Dec. 1|Nov. 20 Texas Utilities Co., 7% b pref. |} eee 1) Nov. 21 
Tiseenss Valley Water Co.-.....------.-.-.- Dec. 30)Dec. 15 Tex-O-Kan Flour Millis, pref. (quar.).-------_- I\Nov. 15 
De Se A EE cca wecacancnccocece Dec. 1|Nov. 15 Preferred (quarterly) ...................... 1|Feb. 15 
Plymouth Oil. ........--..-----.-...------- Dec. 22/Dec. Preferred (quarterly) .............--.______ 1|May 15 
ock Paper & pox it | +», aC.  * ee 200. lol ccwacee Thatcher Manufacturing SSS ee eee 1)Oct. 31 
nen Electric 7% pref. (quar.)-....._______-- Jan. 2)Dec. 14 Thrift Stores, Ltd., lst ree. "7 ee 1|)Dec. 15 
Posomee Electric ower, 6% pref. (quar.)_._- Dec. 1|/Nov. 15 2nd prefrred (quarterly)....___.__-_-...__. 1)Dec. 15 
54 7P referred (quar.)....--.........--... Dec. 1)/Nov .15 Tide Water Power $6 preferred (quar.)_....____ 1)Nov. 10 
Pow Ayer, ee PP dcwanececosueenwe pen, Ve oscusce Oe I ee eden s ba cogkcestwncnwsced 1j)Nov. 10 
Pratt Food (quar.)------------.--------.--.- Dec. 1/Nov. 21 Timken-Detroit Axle preferred (quar.)_-----__- 1|Nov. 20 
Prentice-Hall, Ine. SS ea Dec. 1|Nov. 20 Timken Roller Bearing Co. (quar.).......____- 5|Nov 
DE CR Cac dadonccmoaccensnsnecs Dec. 1)Nov. 20 Cea tO Peo neen annkkewn 66 eereen. 5) Nov 
Procter & Gamble Co. common (extra).......- Dec. 15|)Nov. 23a | Title Insurance of St. Louis (quar.) 1/Nov 
DE CER ne nine onccccnsenceskee Dec. 15)Nov. 23a Toledo Edison Co.,7% ee yeas 1)Nov 
prodiveen Royalty Corp. SS are sania Svan ciedie we Gin Dec. 31/Dec. 20 6% preferred (month ae waa 1|/Nov 
Providence & Worcester RR. 4~*! Paes Jan. 2)Dec. 12 5% preferred (monthiy } Cie nee ccecnagee 1|/Nov 
Public Electric Light, 6% pref. (quar.)_..._.__- Dec. 1/Nov. 20 Trans-Canada Investment AD. , CAGwccusacces . SE IDS, Mee 
Public Service Co. of Colorado, 7 pref. (mo.)_. Dec. 1)Nov. 15 Trinidad Leasehold’s Ltd.. ord reg___________ pL EE Hioerete 
4 preferred (monthly) --.----.--.-.....-- Dec. 1)Nov. 15 Tre State” Tele rine & & Telegraph’ Co.— 
f sae ee | a Dec. 1/Nov. 15 6% preferred (quar.)._.--.._.-...--.-..__- 1\Nov 
Pub c Service of N. J. (quar.)_----------....- Dec. 31|Dec. 1 Troy & Greenbush RR. Assoc. (s.a-.)____-____- 15| Dec 
8% preferred (quarterly)---............... Dec. 31/Dec. 1 Twin Bell Oil Syndicate (mo.)__....--.---. 2 - 5) Nov 
7% preferred (quarterly).............-..- Dec. 31/Dec. 1 Underwood Elliott Fisher Co., com____.....___ 31! Dec 
3 “preferred i chiin a <snncawiehecwe Dec. 31|Dec. 1 nc a cuccdennawneedecn 31/Dec 
Pte preferred (monthly) -............_..__- Dec. 31/Dec. 1 Unilever, Ltd. MGnterkin) Secececcesecenncsecss| Te 18. Tiicdeccoc 
lic Service of Oklahoma, 6% pref. (quar.)-_-_ Dec. 31/Dec. 20 Untever (ti; V.) Gneerim).........-..-c.-.---1 208 (Des. 11.._..... 
mk po eS See es Dec. 31/Dec. 20 Union Pacific RR., common .._...-.--- 2 2|Dec 
c Service Electric & Gas Co., (quar.)_____ Dec. 31/Dec. 1 ee Ce Oe 00. AO)... onan nccencennns 1|)Nov 
7% fe Reeneren (ouereerty)......... 2a oe Dec. 31/Dec. 1 United Biscuit Co. of Amer., com. (quar.)..___- 1)/Nov 
ty Bakeries ee ange | (quar. : eee Dec. 1/Nov. 15 United Carbon (quarterly) ......-....------ - 1} Dec 
Queens Boro. Los & United Dyew Corp., bref. ESS RES 2] Dec. 
peeves (querteriy}—- Se eee qos 1 i sasbieonichias is Vnieed Elastic Corp. ( ae oe A Speeeokenses 24/ Dec. 
Dien onhhessenssanescennel (HD TO ~Bedoces. as ectric Corp., pr oS" hy Weegee Dec. 
Rapid Electrotype-.......-.----2 2 Dec. 15\Dec. 1 be 
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Per When | Holders Per When | Holders‘ 
Name of Company. Share. |Payable.|of Record. Name of Company Share | Payable|of Record 
= A. ay en Co. common (quar.)_- 30c |Dec. 31/Nov. 30 Western Suse Supply, com. A & B (quar.)..._.. 75¢e |Dec. 1/Nov.19 
“Eis. CCOhbbbbnencscsnanes $1% |Dec. 31|)Nov. 30 Western Pu ¢ Service, pref. A (quar.)........ 37%e |Dec. 1|Nov. 12 
Dalted L ight & ays. ‘Se (Del.). 7% pref. (mo.)|58 1-3e |Dec. 1|Nov. 15 Preferred 3 (quar hadi Ri etn ek eine alee ae $1 Dec. 1|Nov. 12 
Fapreterred 581-3c |Jan. 2/Dec. 15 Western Real Estate Brastees (Boston) (s.-a.)-- $2 |Dec. 1)Nov. 21 
6. $205 eae erred (im 53c |Dec. 1|Nov. 15 West Jersey & Seashore RR. (semi-ann.) $1% |Jan. 2|Dec. 15 
¢ 53c |Jan. 2/Dec. 15 6% spec. guaranteed (semi-annual) -_......_- $1 Dec. 1|/Nov. 15 
8% erred (monthly) -““ 50c 1\/Nov. 15 Westminster Paper_..._.....-.-...-..-...-.- r2 SOm: Slasnunnse 
ae eee Jan. 2 . 15 Westmoreland, Inc. (quar.)_.......-....----- 30c |Jan. 2)Dec. 15 
lasses (interim) 4 eee ee 10c |Dec. 1\/Nov.1 
Datta net Jersey RR. & Canal Co. (quar.)....| $2 Jan. 10)Dec. 20 $1 Dec. 15)Dec. 
United Oil Trust Shares, ser. H registered -___. 14c |Dec. 1/Oct. 31 $1 Dec. 1/Nov. 7 
AT eS ree 14c |Dec. 1}_-..---- Whitman (Wm.) h$1 Dec. 15/Dec. 1 
United States Banking Corp. (Mo.)---__-..--. 4c |Dec. 1)/Nov. 17 Wilcox-Rich Corp., clase. A (quar.)..-._.. _.| 62%e |Dec. 31|Dec. 20 
United States Foil Co., common, class A & B_-- 15¢ |Jan. 2\)Dec. 15 msport Water Co. $6 pref. (quar.)__.. - $ . 1|Nov. 20 
aaa ae $1% |Jan. 2\Dec. 5 Wisconsin Michigan jue. gy rt (quar.)_--| $134 |Dec. 15|Nov. 30 
United States Freight x CEE) accunsacoucce 25c |Dec. 1/Nov. 20 Ww nsin Power & Lig 6 cumul. pref..| 37 3c Dec. 15|Nov. 30 
United States Gypsum, common (quar.)_..._.- 25c |\Jan. 2\Dec. 7 wit, cumulative B.-A dh thi Ae de hitle twth wel ells 43%4¢ |Dec. 15|Nov. 30 
en aaa 25c 7 isconsin Public Service Corp., 7% pref. (quar.)| $1 Dec. 20)Nov. 30 
_ Pee Sepas 7 "oN 7 preferred (quarterly) ............---.- $1 Dec. 20|/Nov. 30 
U.S. Petroleum Co. (qua 5 | aR $114 Dec. 20/Nov. 30 
U.S, Pipe & Foundry Oo.. com. (quar) .2.22 * 3) | wooleuth OF W) Oc, Gun)... 2 222222222 60¢ |Dec. ov. 
United Sea  Piasing Oead Oo., common. ; 3 heb x = wets, ( 6% pref, t (semi ) 3% |D 8|N 9 
D tates Cc -, common 2 mer dep r A mm reg. (semi-ann.)....| z2w3% | Dec. Ov. 
- ooaanndaes ith PAR e Chk besucwans 21 Worcester Balt Ne  iieiteinmartecsnéasuianitn 50c |Dec. 30)Dec. 21 
United % States Sugar Corp., pref. (quar.)...._.. 10 ed —eppeeeebin Mines (GUN .) ocnccncawene r10c |Jan. 2|)Dec. 10 
Po. RO era WO ioe cada ddiie qesatQansc cccenncsene r5c |Jan. 2|Dec. 10 
Preferred (quarter ly} eth bebe aid ins wena .10 wWrigles (Wm.) Jr. Co. (monthly)............ 25c |\Dec. 1!Nov. 20 
United Stores Worp «Ae juar.)---_- * D £ 19 + The New York Stock Exchange has ruled that stock will not be quoted 
Upper Michigan ow. & Lt. ~6% pref. (quar.)..| $1% jJan. lj........ one ie on this date and not until) further notice. 
Upressit Metal Cap 8% preferred CS $2 |Dec. 18|/Dec. 15 he New York Curb Exchange Association has ruled that stock will 
Utica Clinton & Binghamton, debenture (s.-a.)-| $234 |Dec. 26 . 26 not oe Lay ex-dividend on this date and not until further notice. 
Utility E wee wr'é $5 priority eee $1% |Dec. 1)Nov.15 a Transfer books not Cag my for this dividend. 
Valle NN ais cnduibe ean $2% |\Jan. 2)\Dec. 15 d Correction. e Payable in stock. 
Van Renite fir first sallbed see -| $1% |Dec. 1)Nov. 16 jf Payable in common stock. g Payable in scrip. h On account of accu- 
Vapor Car Heating Co., Inc. -....--. i aan Dec. 10/Dec. 1 milated dividends. j Payable in preferred stock. 

% preferred (quarterly) Lidaesaik tb chen iw atta wsect Oa Dec. 10|/Dec. 1 m The usual quar. div. on the conv. pref. stock, opt. series of 1929, has 
Veumer-me0e, ENC. (GUSP.). 606. ecncccucssncce 40c |Dec. 1\Nov. 23 been declared at the rate of 5-208 of one sh. of com. stock, or at the option 
Venezuelan Oil Concessions common (interim). _ De Vai ts cus inti of the holder, in cash at the rate of $114 for each conv. pref. share. This 
Vick a Co., Inc., common (quar.)_....- 50ce |Dec. 1|\Nov. 15 dividend is payable Jan. 1 to stockholders of record Dec. 5. 

i teeihigt ei dhnhe tind cbihinmaee 10c |Dece. 1)Nov. 15 p That out of the authorized unissued com. stock of the company, a 
Viking Pam i iit skis ver ce ewww ew te 25c |Dec. 20|\Dec. 1 stock div. be and the same is hereby declared to be issued to holders o the 
ed (quarterly) —— Er re 60c |Dec. 15|/Dec. 1 com. stock of the Sun Oil Co. in proportion to their respective holdings of 
Virginia Soak 3 Ee 2 eae 25c |Dec. 1|\Nov. 15 com. stock on that date at the rate of nine shares of new stock to each 
Walker Electric & A ‘Sipiet. (quar. 2 ere $1% |Dec. 20|Nov. 30 100 — then held, said stock when so issued to be full paid and non- 
ood : assessable 
aE a Lad aesham & Worts, Lad......-- oo — 7 M4 . r Payable in Canadian funds, and in the case of non-residents of Canada 
Ware ISAS suatanteod (ecmil-aai}------] $394 Jan: 2|Dec: 30 | deduction of @ tax of 6% of the amount of euch dividend will be wade. | 
sBlue e Corp. has ar qui Vv 
Wee es , h (eH ~ 3 gmat gros cheapest $3 % pee } ead 18 fhe stock, ser. “ 1929. o the rane of i". of one Cy of the coma. mosis of 
Ww : e cor or each sh. of such pref. stock, or, a e@ opt. of such ho 
Wayne knitting Mills Co. 6 e Dg TAS $14 a titee, $F (providing written notice thereof is received by the corp. on or before 
Western Groers. Ltd., common_______.._____ 50c |Jan. 15|Dec. 20 ov. 15 1934) at the rate of 75 cents per share in cash. 
Western N. Y. & Penna Ry. (semi-ann.)_____- $1 Jan. 2)\Dec. 31 u Payable in U. 8. funds. » A unit. w Less depositary expenses. 
5% a. AN (GOES vcccccdndsewsenace $1% ‘Jan. 2!Dec. 31 zt Lesstax. y A deduction has been made for expenses. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


























ASSOCIATION FOR WEEK ENDED SATURDAY, NOV. 24 1934 
Surplus and | Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Proftts Average Average 
$ & 2 $ 

Bank of N Y & Trust Co 6,000,000 10,196,000 105,066,000 12,096,000 
Bank of Manhattan Co. 20,000,000 31,931,700 297,103,000 31,050,000 
National City Bank._..| 127,500,000 38,996,200} 2991,146,000} 163,080,000 
Chem Bank & Trust Co. 20,000,000 48,541,900 338,755,000 21,657 ,000 
Guaranty Trust Co____- 90,000,000) 177,167,500) 51,026,940,000 52,186,000 
Manufacturers Trust Co 32,935,000 10,297,500 268,403 ,000 99,805,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 573,232,000 28,171,000 
Corn Exch Bank Tr Co- 15,000,000 16,206,100 184,264,000 21,733,000 
First National Bank. __- 10,000,000 90,241,400 397 ,967 ,000 12,374,000 
Irving Trust Co.......- 50,000,000 57,769,400 380,932,000 8,144,000 
Continental Bk & Tr Co 4,000,000 3,548,700 32,141,000 1,430,000 
Chase National Bank__.| 150,270,000 66,399,900] c1,304,127,000 69,769,000 
Fifth Avenue Bank... _ 500 000 3,278,400 41,557,000 102,000 
Bankers Trust Co_.___- 25,000,000 60,123,700} d622,391,000 22,381,000 
Title Guar & Trust Co__ 10,000,000 8,165,100 15,362,000 272,000 
Marine Midland Tr Co. 5,000,000 7,378,900 52,652,000 4,106,000 
New York Trust Co____ 12,500,000 21,714,500 222,954,000 16,676,000 
Comm'] Nat Bk & Tr Co 7,000,000 7,631,700 51,894,000 1,404,000 
Public Nat Bk & Tr Co. 8,250,000 5,170,500 52,454,000 36,250,000 

A. esc cuted nite esse 614,955,000 726,068,400! 6,959,340,000} 602,686,000 

* As per official reports: National, Oct. 17 1934; State, Sept. 30 1934; trust 


companies, Sept. 30 1934. 
Includes deposits in foreign branches as follows: 
¢ $80,595,000; d $25,569,000. 
The New York ‘Times 


”? 


a $198,757 ,000; 


b $73,570,000; 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


following are the figures for the week ended Nov. 


The 
23: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 23 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 






































Loans Res. Dep., | Dep. Other 
Dtsc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostts 

M anhatian— 3 $ g 3 s 
Grace National_-_--_- 21,752,000 79,400} 2,135,200} 1,793,700) 20,986,200 
Trade Bank of N. Y_| 3,242,898 146,594} 1,205,383 235,532] 4,021,837 

Brooklyn— 
People’s National___| 5,114,000 95,000 311,000 37,000\| 4,907,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostts 

M anhatian— $ $ 3 $ 3 
TE eb cekw cone 55,758,200} *3,982,200} 8,408,700) 2,322,800! 58,222,000 
Federation......... 7,050,930 117,000 636 330 1,081,306 7,182,755 
PEED « vawenteuw 8,908,742 *567,799 366,031 62,385] 7,763,459 
oli is cmarmrares 16,568,700} *2,652,100) 1,387,800} 1,188,300] 16,800,300 
Lawyers County..-.-| 28,721,800} *4,489,000 ie ae 31,086,900 
United States... .. 52,854,618] 13,851,756] 15,583,074) -.-.-- 63,694,545 

Brooklyn— 
ie ein eninins 88,471,000} 2,415,000} 16,672,000 307,000} 93,785,000 
Kings County-_.-._- 26,789,803! 1,920,6871 6,082,215) -....- 28,578,894 

* Includes amount with Federal Reserve as follows: Empire, $2,910,100; Fi- 


duciary, $342,864; Fulton, $2,495,200; Lawyers County, $3,800,000. 


New 


date last year: 


York 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 28 1934, 
in comparison with the previous week and the corresponding 











Total U. 8. Government securities -- 


Other securities 
Foreign loans on gold 


Total bills and securities 
Gold held abroad 


Due from foreign banks 
F. R. notes of other banks 


Bank premises 
All other assets 





F. R. notes in actual circulation 
F. R. bank notes in actual circulation net 
Deposite— Member bank reserve acc’t-- 
U. 8. Treasurer—General account - -- 
Foreign bank 
Other deposits 


Total GROG. os cccscecccecsce wide 
Deterred availability items 
Capital paid in 
Surpius 
Reserve for contingencies- Cobeuwawebies 
All other liabilities 


Total abilities 


F. R. note liabilities combined- -..._- 
Contingent liability on bilis purchased 
for foreign correspondents 
Commitments to make industrial 


Ratio of total reserves to deposit and/- 





187,525,000 


187,525,000 


Nov. 28 1934|Nov. 21 1934|/Nov. 29 1933 
Asseta— 
a cm“ on hand and due from $ $ $ 
. Treasury .%..-..--.-cc-- ene 1,768,873,000]1,779,486,000| 264,797,000 
Gok PEERS RSE SEE BEET BT 614,320,000 
Redemption fund—F. R. notes--.---.--- 1,164,000 1,164,000 9,732,000 
Other cash--...---------------------- 47,052,000 55,317,000} 45,033,000 
Total reserves... ------------------ 1,817,089,000}1,835,967,000| 933,882,000 
lemption fund—F. R. bank notes- --- 1,636,000 1,636,000 2,932,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed - ----- 4,541,000 3,288,000 17,646,000 
Other bills discounted----.-.------.-- 3,623,000 3,650,000 27,562,000 
Total bills discounted. -....---.-.---.- 8,164,000 6,938,000 45,208,000 
Bills bought in open market.---------- 2,058,000 2,060,000 8,114,000 
Industriai Advances........-.---.---- 617,000 GEE | <cuencscese 
U. 8S. Government securities: 
Bonds. ...-.---cne-- oe eee ees ene-- 140,957,000] 140,957,000] 170,046,000 
Treasury notes... .-.-.-------~-.---- 449,273,000] 449,273,000} 355,069,000 


306,566,000 





777,755,000 


777,755,000 


831,681,000 





2,765,929 ,000 


668,324,000 
26,759,000 
1,694,324,000 
42,110,000 
5,344,000 
94,944,000 


2,802, 206,0 000 


646,857,000 
26,768,000 
1,774,130,000 
5,011,000 
10,792,000 
90,883,000 





1,836,722 ,000 
102,321,000 
59,583,000 
45,217,000 
4,737,000 
22,266,000 


2, 765,9 929, 000 








72.5 
292,000 


1,880,816,000 
116,305,000 
59,578,000 
45,217,000 
4,737,000 
21,928,000 


- ,802,206 000 


72.6% 
97,000 














advances 


2,113,000 


1,368,000 


Oe ge 993,000 
1,053,000 PTE “onion can « 
789,647,000} 790,946,000} 885,996,000 
~~" 294,000] ~ 290,000] ‘1,159,000 
5,515,000 7,914,000 4,893,000 
104,611,000} 119,278,000} 109,599,000 
11,569,000 11,569,000 12,818,000 
35,568,000 34,606, 3,000 29,001,000 


1,971, 280,000 







663,789,000 
53,751,000 
934,795,000 
24,656,000 
745,000 
39,035,000 


~ 999, 231, 000 
95,330,000 
58,467,000 
85,058,000 

1,667,000 
13,987,000 





1,9 971, 289, 000 
56.2% 


294,000 





ene bank notes. 





“Other cash" does not include Federal Reserve notes or a bank’s own Federal 


x These are certificatesjgiven by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 rents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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The following is the return issued by the Federal Reserve Board on Friday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 
as @ whole in comparison with t 


Financial Chronicie 
Weekly Return of the Federal Reserve Board 


In the first table we present t 
he figures for the seven preceding weeks and with those of the correspon 
The second table shows the resources and liabilities separately for each of the twelve banks. 
statement (third table following) gives details regarding transactions in Federal 
and the Federal Reserve banks. 


Reserve notes between t 
The fourth table (Federal Reserve Bank Note Statement) shows t 


Dec. 





1 1934 


Nov. 30. showing the condition 
he results for the System 
ding week last year. 
The Federal Reserve note 
he Reserve Agents 
he amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current 


and Discussions.” 


Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 28 1934 




































































































































































Noo. 28 1934|Noe. 21 1934\Nor. 14 1934|Noo. 7 1934 JOct. 31 1934]Oct. 24 1934|Oct. 17 1934/0c. 10 1934|/Nov. 29 1933 
ASSETS. ~ $ $ $ $ $ $ $ 3 
Gold etfs. on hand & due from U .8.Treas x|5,087,272,000|5,055,529,000|5,018,687,000|4,998,077 ,000|4,966,481,000}4,967,100,000}4,965,342,000|4,960,596,000} , pny ty 
GONE -ncccccsccccccccccccsccesscesces| ccccsccccs| sasccsececs| socccsoses| seccccesse| soscsscese| ascssccces| cocecceses| coscesesss ’ , ’ 
Redemption fund (F. R. notes).-------- 20,138,000] 19,837,000} 21,496,000! 21,296,000] 22,032,000! 21.932,000| 22,019,000} 21,158,000] _ 40,888,000 
EF So oncvasesbecavbhecs 220,216,000] 240,299,000] 231,228,000] 212,643,000] 223,407,000] 227,584,000] 215,803,000] 204,633,000] 204,583,000 
Teall OPTUS aos ch odacécocnsuennss 5,327,626,00015,315,665,000| 5,271,411,000|5,232,016,000|5,211,920,00015,216,616,000|5,203, 164,000|5, 186 ,387,000|3»777,821,000 
Redemption fund—F. R. dank notes----- 1,880,000 1,886,000 2,071,000 2,204,000 1,829,000 2,215,000 2,215,000 1,897,000} 11,990,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed .------ 7,315,000| +6,073,000 4,816,000 5,003,000 4,986,000 4,107,000 4,306 ,000 3,795,000} 36,959,000 
Other bills discounted. .......-.------ 4,557,000}  +4,650,000 4,326,000} 5,666,000 5,999,000 6.757 ,000 7,406,000 8,244,000} 82,082,000 
Total bills discounted.-.---.--.------ 11,872,000] 10,723,000 9,142,000} 10,669,000} 10,985,000] 10,464,000} 11,712,000) 12,039,000} 119,041,000 
Bills bought in open market...--..------ 5,683,000 5,685,000 5,708,000 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000} 23,866,000 
Industria] Advances... ....------------- 9,769,000 8,673,000 7,753,000 6,617,000 6,149,000 4,999,000 4,576,000 3,708,000] ---------- 
U. 8. Government securities— Bonds - - - - - 395,544,000] 395,550,000] 395,545,000| 395,589,000] 395,578,000] 395,597,000] 395,673,000] 395,607,000), 442,675,000 
THOEY DOME occ cccnccceseccessens 1,410,257,000]1,410,229,000] 1,410,942,000|1,411,717,000]1,411,707,000]1,411,716,000|1,411,706,000|1,411.708,000|!,034,003,000 
Certificates and bills...-------------- 624,368,000] 624,368,000] 623,687,000] 622,886,000] 622,886,000] '622,%88,000| 622,856,000) '622'887,000| 954,959,000 
Total U. 8. Government securities --|2,430,169,000]2,430,147,000|2,430,174,000|2,430, 192,000 |2,430,171,000|2,430,201,000|2,430,265,000/2 430,202,000|2:431,637,000 
Other securities. _.....--.------ Seseess| ssvassonadl Cpsquatetel seehdinesesh cobtnawessl nésoupesss 296,000 302, 302,000} 1,580,000 
Foreign loans on gold...-...--.--------- 3,050,000 10,339,000 15,765,000 BEET OTL atakwansdel saspensase) saccasensel cscccooven] 6° eSRege 
Total bilis and securities. ....------ --|2,460,543,000|2,465,567,000|2,468,542,000|2,455,798,000/2,453,387,000|2,452,358,000|2,453,032,000|2 452,060,000|2.576,124,000 
Due from foreign banks-.-------------- 803,000 800,000 802,000 819,000 811, 821,000 1,071,000 1,071,000 3,523,000 
Federal Reserve notes of other banks----| 20,041,000! 25,055,000} 21,885,000! 19,538,000] 19,744,000] 21,000,000] 21,164,000! 19 °572,000| _ 15,434,000 
Uncollected items 425,277,000 486,032,000] 607,241,000 404,194,000} 439,993,000' 463,801,000] 691,738,000 427,662,000| 375,332,000 
Bank premines- -- -- 53,164,000 653,162,000] 53,084,000 53,084,000} 52,974,000 52,974,000) 52,931,000 52,931,000 ,732, 
All CRG ROU... cic ccccccscscnceccse 50,561,000 49,760,000] 49,141,000 48,381,000 ,094, 45,458,000] 44,887,000  5§5.390,000| 50,442,000 
Total MBNE. . occccccscccoccccsccen- 8,339,901,000/8,397,927,000|8,474,177,000/8,216,034,000|8,228,752,000 |8,255,243,000|8,370,202,000|8, 196,970,000}%- 865,398,000 
LIABILITIES. 
F. K. notes tn actual circulation. -- - ---- 3,188,471,000|3,157,686,000|3,178,512,000|3,189,172,000|3, 160,777,000|3, 155,512,000|3,182,329,000|3, 184,558,000|3-030,329,000 
F. R. bank notes in actual circulation..--| 27,774,000] 27,769,000] 28,164,000! 28,313,000] 28,664,000 29,123,000 ,425, 29'664,000| 205,394,000 
Deposite—-Member banks’ reserve aceount|4,108,453,000/4,195,892,000]4,106,927,000/4,031,551,000/4,005,999,000/3,985,287,000/3,996,276,000|3 978, 521,000|2»572,942,000 
U. 8. Treasurer—General account.a.--| 85,576,000] 32,699,000] 53,180,000] 33,049,000} 92,293,000] 118,002,000] 53,194,000] © 51,387,000} 81,519,000 
Foreign banks. ....----------------- 16,992,000] 16,554,000} 11,465,000 9,074,000 8,952,000 6,985,000 7,129,000 7,799,000 5,324,000 
Other deposits. .....---------------- 143,000,000] 142,555,000] 151,994,000] 163,058,000] 154,558,000] 158,417,000] 176,289,000) 175,232,000] 136,689,000 
Total deposits... .---------------- 4,354,021,000]4,387,700,000| 4,323,566 ,000/4,236,732,000|4,261,802,000/4,268,691,000|4,232,888,000|4 212,939,000|2+796,474,000 
Deferred availability items...-.-------- 427,116,000] 482,899,000] 602,273,000) 420,865,000] 438,939,000] 464,658,000] 588,695,000] 432,822,000] 373,730,000 
Capital paid ip............-..--------- 146,879,000] 147,023,000] 146,985,000] 146,777,000] 146,777,000] 146,881,000} 146,755,000) 146,699,000] 145,194,000 
Surplus (Section 7).-.----------------- 138,383,000] 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000) 138,383,000) 138'383.000| 278,599,000 
Surplus (Section 13-B)-..-.-.------.---- 2,682,000 2,247,000 2,247, 1,480,000 DT ékevcatacc! A6eneennns) ‘anceadennl *eueeemee 
Reserve for contingencies.... ..----- ---| 22,291,000} 22,291,000} 22,291,000} 22,291,000] 22,291,000} 22,291,000] 22,290,000} 22,289,000} 12,090,000 
All other liabilities... .-.--- jnesawenes 32,284,000] 31,929,000] 31,756,000] 32,021,000} 30,274,000} 29,704,000} 29,437,000) 29'616.000| 23,-588,000 
Total liabilities... ....-......------- 8,339,901,000|8,397,927,000]8,474,177,000|8,216,034,000|8,228,752,000|%,255,243,000|8,370,202,000|g 196,970,000|%- 865,398,000 
Ratio of total reserves to deposits and 
F. R. note Habilities combined. -.----- 70.6% 70.4% 70.3% 70.5% 70,2% 70.3% 70.2% 70.1% 64.8% 
Contingent Hability on bills purchased for 
foreign correspondents - . ---.---------- 490,000 295,000 401,000 390,000 465,000 494,000 516,000 611,000 2,893,000 
Commitments to make industrial advances 6,657,000 5,063,000 4,257,000 3,822,000 3,218,000 2,692,0C0 2,182,000 1,809,000] ---------- 
= ET 
Maturay Dtstributon of Btils and $ $ 3 $ $ $ 3 $ $ 
Short-term Securtites— 

1-15 days bills discourted -....-..----- 9,884,000 8,992,000 7,143,000 8,095,000 8,577,000 8,198,000 9,256,000 9,514,000} 91,804,000 
16-30 days bills discounted... ..-.------ 866,000 1,034,000 8,000 865,000 728,000 414,000 395,000 351,000 9,584,000 
81-60 days bilis discounted. ....-------- 398,000 96,000 1,194,000 1,268,000 1,178,000 1,685,000 771,000 969,000 8,507,000 
61-90 days bills discounted. --_-...------ 699,000 310,000 9,000 293,000 cf 437,000 1,241,000 1,149,000 7,856,000 
Over 90 days bills discounted. -.....---- 25,000 91,000 148,000 148,000 155,000 130,000 49,000 56,000 1,290,000 

Total bills discounted..........------ 11,872,000] 10,723,000 9,142,000} 10,669,000} 10,985,000) 10,864,000} 11,712,000} 12,039,000} 119,041,000 

1-15 days bills bought in open market-- - 2,745,000 3,015,000 578,000 1,140,000 1,101,000 324,000 4,086,000 3,917,000 5,623,000 
16-30 days bills bought in open market- -- 50,000 224,000 418,000 98,000 684,000 1,161,000 964, 413,000 4,687,000 
31-60 days bills bought in open market--- 1,799,000 1,782,000 520,000 237,000 486,000 602,000 905,000 1,254,000 4,775,000 
61-90 days bills bought in open market -- - 889,000 64,000 4,192,000 4,098,000 3,811,000 3,911,000 172,000 25,000 8,700,000 
er rr re re =k nal Meceneesmel  cigicue | . «deneccel.  <esdnceul sncadccses | aes: 81,000 

Total bills bought in open market_---- 5,683,000 5,685,000 5,708,000 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000} 23,866,000 

1-15 deys industrial advances_.......-- 42,000 34,000 11,000 35,000 37,000 6,060 5,000 16. <nssacan 
16-30 days industrial advances_.......-- 82,000 73,000) 67,000 60,006 2,000 31,000 15,000 000; 8 -------- 
31-60 days industrial advances_.....-_-- 164,000 191,000} 70,000 86,000 136,000 90,000 102,000 102,000); = -------- 
61-90 days industrial advances. -_......-- 235,000 232,000 200,000 180,000 46,000 96,000 99,000 83,000 -------- 
Over 90 days industrial advances.......- 9,245,000 8,143,000 7,405,000 6,256,000 5,928,000 4,776,000 4,355,000 es eee 

Total industrial advances. ......-.--.- 9,769,000 8,673,000 7,753,000 6,617,000 6,149,000 4,999,000 4,576,000 3,708,000 #é-------- 

1-16 days U. 8. certificates and bills-- -- a ee 16,875,000} 36,425,000} 38,990,000} 36,690,000} 33,078,000} 33,078,000} 66,092,000 
16-30 days U. 8. certificates and bills----| 195,575,000] 173,825,000} __......| -------- 16,875,000] 36,425,000] 38,990,000] 38,690,000| 274,882,000 
31-60 days U. 8. certificates and bills--.-| 65,899,000] 73,349,500) 233,925,000] 229,924,000) 209,275,000} 187,527,000} 185,170,000) 36,425,000} 146,698,000 
61-90 days U. 8. certificates and bills-.--| 78,200,000] 75,317,000] 65,585,000] 49,050,000] 52,699,000} 71,349,000] 77,379,000) 229,925,000] 88,714,000 
Over 90 days U. 8. certificates and bills--| 284,694,000] 301,877,000] 307,302,000| 307,487,000] 305,047,000} 290,897,000] 288,269,000} 284,769,000} 378,573,000 

Total U. 8. certificates and bills------ 624,368,000] 624,368,000] 623,687,000) 622,886,000] 622,886,000] 622,888,600] 622,886,000) 622,887,000] 954,959,000 

1-15 days municipal warrants....------|  -...__.-}| eee. PTR, PENA at: 302,000 1,486,000 
16-30 days municipal warrante.........- ete ani eG, Meee Ao gh cs Ee eee eee semitone — é 
eee nl 6 CgA ERE “GEL UeE EE: cescaaboasl Liekauices aseebestcsel seecbocessk- ..akbbawan 80,000 
ee ccs lk kT | aeeawaal nbclcecceel wedeckbGael  cnckeuaa Skuswedaeel aemeeenenl .-ackestaal -«4e0eue 
EE I es ee ee Eee ees Eo a me BP een Tee ee ae 

ee el km ecciel  wawaac@el.” densdvcacch Saicncctec!  ooon5 296,000 302,000 302,000 1,580,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent..--/|3,464,219,000/3,457,582,000/3,471,064,000/3,459,862,000/3,443,685,000/3,459, 191,000/3,474,757,000/3,471,589,000|3,264,891,000 
Held by Federal] Reserve Bank..-...----| 275,748,000] 299,896,000] 292,552,000} 270,690,000] 282,908,000] 303,679,000] 292,428,000] 287,031,000] 234,562,000 
In actual clreulation...........- -----|3,188,471,000|3,157,686,000|3,178,512,000/3,189,172,000|3, 160,777,000|3,155,512,000|3,182,329,000|3,184,558 ,000|3,030,329,000 
Collateral Held by Agent as Security for a 
Notes Issued to Bank— 
Gateam- | maeS & Ses from U.S. Treas 

y gold and gold certificates....... ----}/3,243,416,000/3,250,916,000|3,258,916,000/3,252,916,000/3,224,416,000/3,214,416,000/3,214,416,000/3,194,416,000/1,513,078,000 
Gold fund—Federal Reserve Board 1,105,176,000 
By eligible paper_............... 10,237,000 8,854,000 7,233,000 9,045,000 9,238,000 7,961,000 8,449,000 8,190,000} 96,276,000 
OU. 8. Government securities............} 258,700,000} 254,700,000] 254,100,000] 255,400,000] 277,800,000] 294,800,000} 294,400,000} 292,400,000} 597,600,000 

Total collateral. ...................- 3,512,353 ,000|3,514,470,00013,520,249,000'3.517,361,000|3,511,454,0003,517,177 ,000|3,517,265,000'3,495,006,000/3,312,130,000 














**Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


+ Revised figures. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 
oe one, these beg mpeg tae worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


‘ole ee ed from “Government” to “U. S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 28 1934 
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Two Ciphers (00) Omitted. | 
Federal Reserve Bank of — Total | Boston |New York| Phila. Richmond Chicago Kan. Ctty| Dallas | San Fran. 
RESOURCES Dated ih : $ $ $ 
Gold certificates on hand and due 
from U.S. Treasury .-.....-.-- 5,087,272,0 1,768,873,0|257,231,0 188,556,0 1,086,332,0 179,906,0] 109,371,0/305,623,0 
Redemption tund—F. R. notes.-| 20,138,0 1,164,0| 2,767.0 1,920,0 ,572,0 689,0 357,0| 3,733,0 
Ge i acesencresnsecenses 220,216,0 47,052,0| 31,948,0 9,956.0 28,560,0 9,007,0| 7,438,0) 14,676,0 
Total reserves. .........-..-- 5,327,626,0 1,817,089,0|291,946,0 200,432,0 1,116,464,0 189,602,0]117,166,0|324,032,0 
Redem. fund—F. R. bank notes. 1,886.0 TOON secocsl accasel aassnal weacctl? Sbeabuele” clecee TeutGien cesses 4008) deeeb 
Bills discounted: 
Sec. by. U.S. Govt. obligations : 
direct and(or)fully guaranteed 7,315,0 4,541,0 610,0 79,0 225,0 59,0 44,0 65,0 36,0 
Other bills discounted_._..._- 4,557,0 3,623,0 439,0 60,0 13, 3,0 51,0 ative 15,0 
Totai bills discounted _-..-_- 11,872,0 8,164.0} 1,049.0 139,0 238,0 62,0 95,0 65,0 51,0 
Bills bought in open market-_...- 5,683,0 2,058,0 583,0 209,0 706,0 115,0 154,0 154,0 390,0 
Industrial advances_........... 9,769,0 617,0) 1,709.0 1,335,0 733,0 376,0 257,0 678,0 245,0 
U. 8. Government secur'ties: 
pbb hhcennnncomnmawticn 395,544,0 140,957,0| 25,137,0 14,857,0 62,143,0} 13,796,0 13,332,0} 18,820,0| 23,858,0 
See MOU. «2 .cncececes= 1,410,257,0 449 ,273,0| 98,329,0 61,097,0 249,739,0| 54,690,0 54,076,0| 36,267,0} 98,128,0 
Certificates and bilis.......-.- 624,368,0 187,525,0| 43,654,0 27 ,609,0 116,461,0 4,0 24,436,0] 16,388,0| 44,345,0 
Total U. S. Govt. securities_|2,430,169,0 777 ,755,0| 167,120,0 103,563,0 428 ,343,0 91,844,0] 71,475,0|166,331,0 
Foreign loans on gold ---------- 3,050,0 1,053,0 318,0 116, 385, 85, 85, 17, 
Total bills and securities --..--|2,460,543,0)161,516,0| 789,647,0|170,779,0|214,533,0|105,362,0 430,405,0 92,435,0| 72,457,0|167,234,0 
Due from foreign banks---~--.- 803,0 61,0 294,0 87,0 78,0 31,0 8,0 106,0 23, 23,0 57,0 
Fed. Res. notes of other banks..-| 20,041,0 5,515,0 525,0 920,0} 2,361,0 2,737,0 799,0 327,0| 3,170,0 
Uncollected items_............- 425,277,0 104,611,0| 36,714,0| 38,912,0| 41,972,0 49,098,0 23,114,0| 15,272,0| 22,368,0 
ee 53,164,0] 3,224.0) 11,569,0| 4,567.0} 6,788,0|) 3,133,0 7,389,0 3,485,0| 1,757,0} 4,089.0 
All other resources. ........-.-. 50,561,0 561,0} 35,568,0) 5,787,0| 1,425.0} 1,450,0 967,0 422,0 82,0 520,0 
a er 8,339,901,0/602,549,0/2,765,929,0/510,405,0|661,480,0|354,741,0 1,607,166,0 309,880,0/207,884,0|/521,470,0 
LIABILITIES 
F. R. notes in actual circulation_|3,188,471,0|264,953,0| 668,324,0/241,875,0\301,144,0| 173,396,0 771,979,0 117,125,0| 53,727,0|210,562,0 
Ta ng eee ur cere a.) D7 ee) LOTS 8 6(SGTURG ~ dcccccl céstccl “accased-cccascl -ceuwial ~ siebied-—eenbeel: “eeceta ceanenk —-wcsewe 
Member bank reserve account_|4,108,453,0|261,011,0| 1,694,324,0|194,150,0 0|121,505,0) 72,690,0| 725,453,0 156,175,0]124,005,0|244,418,0 
U. 8. Treasurer—Gen. acct. -_. 85,576,0| 2,869,0} 42,110,0}) 3,137,0 0| 5,641,0} 2,731,0| 10,065,0 1,486,0| 1,921,0| 6,396,0 
. ,, eee 16,992,0| 1,282,0 5,344,0} 1,852,0 0 7,0 3,0 2,244,0 499,0 9,0} 1,264,0 
Other deposite_.......- @----| 143,000,0} 1,295,0) 94,944,0) 2,621,0 0 985,0| 3,541,0 1,314,0 2,871,0| 1,049,0} 14,899,0 
Total deposits. ....... -----|4,354,021,0] 266,457 ,0| 1,836,722,0)201,760,0/292,175,0|128,808,0| 79,585,0| 739,076,0 161,031,0|127,474,0)266,977,0 
Deferred availability items...._- 427,116,0| 46,906,0} 102,321,0|) 35,029,0| 37,561,0| 41,046,0] 13,632,0) 54,357,0 22,899,0] 17,363,0| 21,497,0 
Capital paid in__.-.......--.-- 146,879,0| 10,931,0| 59,583,0| 15,147,0| 13,064,0] 4,972,0) 4,373,0| 12,718,0 4,050,0| 4,050,0} 10,754,0 
Surplus (Section 7)_........-.-- 138,383,0} 9,610,0}  45,217,0| 13,352,0| 14,090,0} 5,171.0) 5,145.0} 20,681,0 3,613,0] 3,683,0} 9,645,0 
Surplus (Section 13 b)_.....---- 2,682,0 | Bees ee et a mamta 378,0 634,0 4,0 SIG aéadesl | o<cawe 
Reserve for contingencies __-_.-- 22,291,0| 1,053,0 4,737,0| 2,345,0| 2,300,0| 1,155,0} 2,486,0 2,967.0 ,0} 1,133,0} 1,620,0 
All other liabilities. _....._...-- 32,284,0 856,0| 22,266,0 897,0 63,0 193,0 32,0 4,754,0 328,0 4,0 ol 
Total “oo wnugenabed 8,339,901,0/602,549,0\2,765,929,0/510,405,0|661,480,0|354,741,0|252,227,0)1,607,166,0 309 ,880,0|207,884,0/521,470,0 
€mor a: 
Ratio of total res. to dep. & F. R. 
note liabilities combined _-._--- 70.6 73.6 72.5 65.8 67.2 66.3 59.1 73.9 68.2 64.7 67.9 
Contingent liability on bills pur- 
for lor'n correspondents 490.0 22.0 292.0 32.0 29.0 11.0 11.0 38.0 8.0 8.0 22.0 
Commitments to make industrial 
a gees 6,657,0' 1,245.0 2,113,0 308,0 738,0 119,0 re 192,0 —— 503,0 
* *’Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve dank notes: 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omtited. 
Federal Reserve Agent ai— Tota New York| Phtia. Richmond Chicago Kan, Ctty| Dallas |San Fram, 
@ederal Reserve notes: $ $ $ $ $ $ $ $ $s $ $ 
Issued to F.R.Bk. by F.R.Agt_|3,464,219,0 293,056,0} 758,794,0/257.347,0/316,860,0/184,022,0)153,271,0| 803,281,0 124,688,0| 59,956,0/254,201,0 
Held by Fed'l Reserve Bank..-| 275,748,0| 28,103,0) 90,470,0) 15,472,0) 15,716,0) 10,626,0| 17,075,0| 31,302,0 7,563,0| 6,229,0} 43,639,0 
In actual circulation..._._. 3,188,471,0/264,953,0} 668,324,0/241,875,0/301,144,0|/173,396,0|136,196,0| 771,979,0 117,125,0] 53,727,0|210,562,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury. __/3,243,416,0|/291,617,0| 773,706,0'209,000,0 0}150,340,0| 85,385,0| 812,513,0 122,550,0| 61,675,0|215,763,0 
Eligibie paper__._....._.-.-- 10,237,0 58,0 6,725,0 881, 0,0 113,0 201,0 238,0 49,0 65,0 36,0 
U. 8. Government securities_.| 258,700,0} -....-| -------- 48,000,0] 45,000,0| 35,000,0 De cecpaads §,000,0] ...--. 44,000,0 
Total callateral_..._.______ 3,512,353,01293,175,0! 780,431,0'257,881,0'317,741,0\185,453,0'155,586,0' 812,751,0 127,599,01 61,740,01259,799,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federai Reserve Agent at— Total New York| Phtia. |Cleveland | Richmond Chicago Kan. Ctty| Dalias |San Fras, 
Federal Reserve bank notes: $ $ $ s $ $ 3 
Issued to F. R. Bk. (outstdg.)- Sotees):4:503 0) SF S00 Oe BE kscwcch “neccsel <ocedaal), wammewse! saaenel, Maavasele acecee] Sasese] Seveue 
Held by Fed'l Reserve Bank-- 11,275,0 96,0 Gt Oe ott) |) cael Gea eh eae Teena | aeciaula Veeceal saswexk, wanwore 
Ie aétual clreniation—net *.| 37.774,0| 1,015.0] 26.750,0| -~-<--] -cncce] cacccn] cncawc] sccesccc] saoccen] secccs] sewcen| cocces] o-e-e 
Oollat. pledged agst. outst. notes: 
I noe eh | cadeeel! casenell S06>auE, SEeGSeeal eeeenel . Soeeegh Sevas=| Sbarael, o-eeen 
0: ©. Goverment seemteies..| 44.574.0) 6.000,0) 37,574,01 12,000,0) <scccc]) eccsmc] coven] sesccene]) cewcen| sceces|  eccese] (eane-+] =-=<<- 
Tota! coliateral___......... 44.574,0) 5,000.0! 27,574,0! 12,000,0) -.....! ---2-<! cnnccel accccenel enccrel snencnl coccen! scvee-! a- wenn 









































* Does not include $83,139,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board u 
the latest week appears in our department of ‘“‘Current Events and Discussions,” immediately preceding whic 
figures of New York and Chicago reporting member banks for a week later. 


on the figures for 


we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON NOV. 21 1934 


(In Millions of Dollars) 








Federal Reserve Ditstrica— Total Boston |New York) Phila. Cleveland|Richmond| Atlanta | Chicago Kan. Ctty| Dallas |San Fran. 
Loans and investments—total__._..- 17,688 1,150 7,895 1,044 1,172 345 1,925 583 431 1,895 
Loans on securities—total_......-.- 2,998 216 1,578 179 61 282 55 48 215 

To brokers and dealers: 
a ee 19 546 2 5 29 6 4 17 
Outside New York._........_.. 31 54 6 3 24 3 1 8 
WEE chi cckkt oncpcccnmasnde, 2,193 166 978 171 53 229 46 43 190 
Acceptances and commercial paper_. 48 238 4 2 77 23 4 21 
‘Loans on real estate...........-..- 94 250 76 11 36 14 25 342 
SS SE ae 3,246 266 1,415 126 114 300 117 119 315 
U. 8. Government obligations___.._. 6,674 358 3,000 576 97 869 245 172 620 
Obligs. fully guar. by U. S. Govt... 8 284 19 11 95 13 19 37 
OUhet SOOUTIIOS. « «co cc cccccccocces 2,774 160 1,130 192 49 266 116 44 345 
Reserve with F. R. banks........-- 3,198 213 1,589 159 25 533 91 80 159 
SSE ELE LIL 70 57 19 6 4 11 9 16 
Net demand deposits......-..-..-. 13,563 907 6,915 696 188 1,759 466 317 732 
oe 4, 325 1,054 450 130 165 123 934 
kN eedeelcenenese a Ke ass 03} xsi] 108 

SL PALER IL 2 
| 5 ila tt 1,741 276 144 211 
2 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 



































Datly Record of U. 8. Bond Prices|Nov. 24| Nov, 26) Nov. 27| Nov. 28) Noo. 29! vor. 30 
High] 10322) 1032232} 103232) 1032 103203 
er & bende we 47. oa 1031%32} 103183] 1031822) 1031752 103 '739 
(First 3448)--------- Close} 1032%2] 1032%2' 103%%22/ 1032% 1032%, 
Total sales in $1,000 untis- -- 205 8 24 3 17 
Converted 4% bonds of. { High ---- ---- ---- ---- ---- 
1932-47 (First 4s)....{ Low. ---- ---- ---- ---- -<--- 
Close oooe — -o-- ---- once 
1, untis_.. ---- ---- ---- =--- ---- 
onus vey roa High} 1032132} 1032132) 1032222] 103% 1032% 
of 1932-47 (First 4348)4Low-| 103's2} 1031732] 1031%3| 1031%%2 1031739 
Close! 1031432} 1032932] 1032%%2) 103 '%2 1031732 
Total sales in $1,000 untts--- 23 29 55 14 8 
Second converted 4% %({ High ---- ---- ---- ---- cone 
bonds of 1932-47 (First; Low. ---- ---- oo-- ooee wows 
eee is a ~ sa ---- ---- ---- ee oone 
sales in $1, untis___ a-o- oane coco onwe ~~ 
Susses tinanee Loan High| 1032732} 1032732} 1032733) 1032732 1032632 
4% % bonds of 1933-38__{ Low.| 103% 3] 10325s2] 1032532) 1032432 1032239 
(Fourth 4{s).-...--- Close! 1032632} 1032%2| 1032532} 1032722 1032239 
Total sales in $1,000 untts --- 4 21 10 28 18 
Fourth Liberty Loan High — = a - 4aq 103% 1022 
lied) . 4 Low. )2 432 )2 432 2239 02232 2139 
44% bends (6 oo ) Close} 102432 | 102% | 102432 | 102432 102132 
Total sales tn $1,000 untis - _ - 21 21 10 11 15 
Treasury . High} 112%s2 | 11252 | 1123, | 112432 112 ®32 
4s 1947-52......-.--- Low.| 112222 | 112232 | 112432 | 112432 11243 
Close} 112232 | 112432 | 112432 | 112422 112 %32 
sales in $1,000 untis__- 1 30 5 6 5 
tas aie High} 108 108 108332 | 108222 108139 
4s, 1944-54.....-.-.--- Low.| 108 107132] 108 107 2%32 107 %g2 
Close} 108 107#'s2} 108 107 #32 107 2%32 
Total sales tn $1,000 untis___ 3 7 110 19 16 
High} 101%'32} 101433} 102132 | 102122 1012139 
48-38, 1943-45_.--- -{Low.| 1017%s2} 101439) 1012439) 101432 1012832 
Close} 1012%2} 101232} 102422 | 101 %%32 1012939 
Total sales in $1,000 untis__- 195 22 35 17 55 
High] 106422 | 10652 | 106732 | 106422 106832 
8%e, 1946-56.......--- Low.| 106222 | 106%s2 | 106222 | 106832 106 432 
Close} 106222 | 106532 | 106732 | 1068s 106 432 
Total sales in $1,000 units __- 27 106 24 1 8 
High| 103 ----| 103422 sane 103 532 
3%s, 1943-47__.....--- Low.| 103 ----| 103332 hin 103 
lose| 103 -~---| 103422 aan 103 
Total sales in $1,000 untts _ - - 30 inne 15 2 Ei 78 
100 ®32 | 100%32 | 100%32 | 100532 | Holi- 100523 
PO Ee Low.| 100432 | 100432 | 10052 | 100%s2 day 100's2 
{Close} 100°s2 | 100432 | 100532 | 10052 100222 
Total sales tn $1,000 untis -_- 14 58 99 21 21 
High| 100%22 | 100%22 | 100232 | 100%: 100 632 
38, 1946-48... Low.| 100%2 | 10052 | 100532 | 100432 100222 
Close; 100%:2 100%: 100%: 100% 100222 
Total sales in $1,000 units -_- 86 17 105 178 22 
High ~----| 1031539} 1031432] 1031732 103 1539 
8%s, 1940-43-.......-.. Low. ----| 1031532} 1031432} 1031532 1031459 
Close -~---| 1034532} 1031432} 1031732 1031432 
Total sales in $1,000 untis___ aes 6 1 6 3 
High] 103'%32} 1031%} 1031339] 1031732 1031539 
3%e, 1941-43_......... Low.| 103162} 103132} 1031232] 1031732 1031532 
Close} 10312} 1031632} 1031332} 1031732 1031535 
Total sales in $1,000 units _-- 3 16 1 2 20 
High 101 %32 | 101539 | 1011%39) 101 439 101 532 
3s, 1946-49 oe seceecece Low. 101432 101232 101 532 101332 101 !32 
Close} 1012 | 101532 | 1012 | 101532 101132 
Total sales in $1,000 untis-__-_ 26 103 32 46 68 
High| 103132] 1031839] 1032032] 10319» 1031959 
SIGE, BOG ete cwcseus Low.| 103132} 1031632] 1031632} 103 1% 1031739 
Cloge} 1034%2) 1031732} 1031%32] 1031%32 1031732 
Total sales in $1,000 untis___ 4 9 145 24 8 
High} 1012%30) 1012%} 102%s2 | 1013%32 1014132 
34s, 1944-46... _--- Low-| 1012932} 1012932} 101432) 1012% 3 1012732 
Close} 1012932} 1013%0} 101332} 10130 1012839 
Total sales tn $1.000 units ___ 35 15 106 31 163 
Federal Farm Mortgage {High} 101 10152 ----| 100332 101 
34s, 1944-64-........- Low.| 10022} 10125» ----| 1003%32 10033 
Close] 101 | 1012s. | — ____] 100203 100%"s2 
Total sales in $1,000 untis___ 13 4 waked 10 11 
Federal Farm Mortgage {High} 99 99 99252 Q831g5 982859 
a Low.| 982832] 983%2} 983030] 982729 982635 
Close 982939 983020 983030 982730 QS82636 
Total sales in $1,000 untis-_-_- 27 46 122 31 43 
Home Owners’ Loan High} 1002732} 1002832} 1011532] 101 ®32 101232 
Ch Sees Awénceressax Low.| 1002332} 1002632} 101732 | 101239 101 
Close] 1002%s2} 1002832} 1011032} 101 ®2 101232 
Total sales in $1,000 untts___ 41 176 748 260 
Home Owners’ Loan (High| 9833.) 99 99 tgo 99150 
38, series A, 1952_..-.-... Low.| 982%=2] 9832} 983030} 982950 
Close} 98332} 9830} 99 982139 
Total sales tn $1,000 units __- 66 323 212 
Home Owners’ Loan (High| 96's2 96 430 96232 
2%as, series B 1949_. __- Low.| 953132 953130] 952830 
Close 96130 96's 952030 
Total sales tn $1,000 units. _- 160 636 259 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
oo ei ooo. TS ea aise em@kae rc mana bones 103262 to 103263 
Te a 102232 to 102335 
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United States Treasury Bills—Friday, Nov. 30 
Rates quoted are for discount at purchase. 























Bud. Asked. Bt. Asked. 

Dec. 19 1984........ 0.20% SS pee Mar. 6 1934.......-. 0.25% ----- 
Dec. 26 1934_......- Rae f ansse Mar. 13 1936......--. 0.25% | -~---- 
Jan. 2 1935........ Cae t neces Mar. 20 1935....-... O.25% | oscce 
Jam. © 1966.......- Sa bk seece BEGP. Se Bee esccsccen 0.25% | ----. 
Jan. 16 1936........ 0.25% sateen TEED & ip esecasccss 0.30% | ----- 
Jan, 23 1935........ Clem | weoce ADO. WD Webs acccess 0.30% | cocce 
Jan. 30 1935._...._- 0.25% casne BOE Te Deeewcounwss O.20% | acsas 
Bees © Beeecscoscnn Caw ft ssace ts BS Beet eccsnces O20% | cacee 
BOD. 88 Weeeccaccscs) 0.30% | cacce 2. ee 0.30% oseee 
Feb. 20 1985........ C2055 t noses Apr. 8 1935........ 0.30G | acces. 
Pe. 27 1986..cccces G20 ft cases Apr. 15 1935.......-. 0.30% | ----- 
Oe 2 eee 0.30% ! sssas 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 30 



































Int. Int. 

M atartty. Ratse.| Bid. | Asked. Maturtty Rate. | Bid. | Asked. 
Sept.15 1936__.| 134%) 10023} 100%s3}/Apr. 15 1936...) 2% %| 102%s2) 103 
Aug. 11985.. | 15¢%| 101% | 101433 || June 15 1938...) 2% %| 102%%s| 103 
June 15 1939___| 24% %| 100423} 100'*%s3|/June 165 1935...) 3% 1012633} 1012739 
Dec. 15 1934___| 234 %| 10033} 1002%s9||Feb. 15 1937. ..| 3% 1031533} 1031739 
Mar. 15 1935___| 245 %| 10)4s2 | 101% ||Apr. 15 1937...| 3% 103133} 1031733 
Sept. 15 1938.__ 32% 101223} 1017433/}Mar. 15 1938._..| 3% 103%s2 | 103% 
Dec. 15 1935.__| 24 %| 102% | 102%%s3);Aug. 11936___| 344 %| 103%%23} 103% 
Feb. 11938._. | 254%] 102% | 102'%9//Sept.15 1937___| 34% %| 10323} 104 
Dee. 15 1936___1 2% %! 103% | 103% 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bona 
Nov. 30 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...... 671,990} $4,335,000 $949,000 $993,000} $6,277,000 
Monday .....-. 1,410,370 7,897,000 1,788,000 940,000 10,625,000 
‘| ae 1,012,580 8,651,000 1,975,000 2,575,000 13,201,000 
Wednesday _... 1,164,150 10,283,000 2,070,000 1,176,000} 13,529,000 
PEE « wsnne HOLI|/DAY HOLI DAY 
PEE ssveanwe 801,780 7,202,000 2,232,000 708 000| 10,142,000 
_  eee 5,060,870' $38,368,000 $9,014,000! $6,392,000! $53,774,000 
Sales at Week Ended Nov. 30 Jan. 1to Noo. 30 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares- 5,060,870 4,607,924 300,248 ,022 620,753,223 
Bonds 
Government bonds- -- $6,392,000} $10,789,300 $832,391,700 $460 ,756,600 
State & foreign bonds - 9,014,000; 11,239,000 558,640,000 706,839,000 
Railroad bonds_....-- 38,368,000} 25,666,000} 2,062,331,000 1,930,964,900 
Total $53,774,000! $47,694,300 








$3,453 ,362,700' $3,098,560,500 








CURRENT NOTICES 


—George & Farrington, members of the New York Stock Exchange, 
52 Wall Street, announce the dissolution of their firm by mutual consent 
on Dec. 15 1934. 

Selwyn K. Farrington, Sheldon T. Coleman, member of the New York 
Stock Exchange, Allen B. Kendrick and Selwyn K. Farrington Jr., all 
partners in the firm of George & Farrington, will on Dec. 17 1934, have 
formed the firm of Farrington & Coleman, members of the New York Stock 
Exchange, with offices at 52 Broadway, N. Y. 

David L. George, partner of George & Farrington, will be associated 
with the New York Stock Exchange firm of Reynolds & Co., 120 Broadway. 
The East Orange, N. J., branch office of George & Farrington will be con- 
tinued by Reynolds & Co. Frederick Gade will also be associated with 
Reynolds & Co. 

—Charles M. Clark, a former member of the firm of Clark, MacMullen 
& Riley, Inc., engineers, has been admitted as a limited partner to the 
firm of Lobdell & Co., of New York and Philadelphia. Mr. Clark is a 
director of Dun & Bradstreet, the American Power & Light Co., the United 
Gas Corporation, the Carolina Power & Light Co. and other utility com- 
panies. 

—Chas. E. Quincey & Co., 24 Broad St., New York, have prepared for 
distribution an interest table for U. S. Treasury issues accrued during 
the month of December, 1934 on each different $1,000 bond, note or certi- 
ficate, together with an interest table for Home Owners’ Loan Corporation 
and Federal Farm Mortgage bonds. 

—B. Winthrop Pizzini, W. Gurden Halsey and Harold C. George, all 
partners in the firm of George & Farrington, will on Dec. 17 1934, fromthe 
firm of B. W. Pizzini & Co., to specialize in guaranteed railroad stocks and 
bonds, with offices at 52 Broadway, New York. 

—Hadley, Livingstone & Co., Inc., of Chicago, announces the opening 
of a New York office at 115 Broadway, under the direction of Herbert F. 
Schroeder, Vice-President, formerly with Rhoades, Williams & Co. 

—Thomas B. Harrison and William A. Schultz have formed the firm of 
Harrison & Schultz, to act as brokers and dealers in unlisted securities, 
with offices at 120 Broadway, New York. 

—John T. Cusack has joined the Trading Department of Amott, Baker 
& Co., Inc., to specialize in industrial, public utility and railroad bonds 
and stocks. 

—Ira Haupt & Co., 39 Broadway, this city, have completed a report on 
the Township of Union, N. J., which they are distributing to bondholders. 


—Eli T. Watson & Co., 60 Wall St., New York, have prepared an analysis 
of the One Park Avenue Building, first mortgage, 6% Serial Bonds. 

—Charles H. Small has joined the trading department of Gearhart and 
Lichtenstein, to specialize in Ohio municipal bonds. 


























































































































































































































































































DAILY, WEEKLY AND YEARLY 
| Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
—!| for NEW YORK STOCK On Basts of 100-share Lots || Nov. 30} Year 1933 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1934 
Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nov, 29 Nov. 30 Week Lowest Highest “Low | Low High 
$ ver share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
*35lq 4219] *35l2 2} *35lg 4212] *35lp 4212 *35lp 4219] _.._.. Ae x Straus__.--- No par| 35 Jani7| 43 Apri8j} 30 131g 4012 
VEO, enact AGG auvnl "SSG. wouet 110. B11 110 110 i Sapp 100} 89 Jan 2| 111 Nov28}|| 89 80 97 
7 Tile 73g 75g 73g 75g 75g 734 71g 753! 8,300 atoms capa So No par 6 July 26) 11% Feb 5 6 3 1314 
*83 85 | *83 885 83 83 | *83 85 831g 831g  ..  4=—aaeeeeers 100} 70 Jan25| 84 July 18|| 65 39 71 
33-33 321g 3212} 3014 3253} 30 3133 31S 833 2,100} Adams Millis. ....__.-_. No par| 16 Jan 5| 34% Apr 5]| I4le 8 2153 
*8 Sig 8 814 8 814] *8 81g s 81g} 1,700) Address Multigr Corp__-.._.- 10} 6%Sept 14) 1133 Feb 6 6 5lg 121g 
54 «Gl2) Sle 5%] GC] 6 *512 6 700| Advance Rumely-._-__-...- No par| 3igJuly 27; 753 Feb 5 31g 1% =—_— 98g 
*6%, 7 63, 67 6 653} *6l2 634 653 «65g 600} Affillated Products Inc...No par| 47sSept25) 953 Feb 6 473 55g 11% 
112 11234) 112 113_ | 11112 11212] 1111, ? 112 11212} 3,500) Air Reduction Inc__..-.. No par| 91%June 2} 113 Nov 26/| 80lg 471, 112 
*153 1 17g 17] «= 15g 15g] 1 Bg *1lp 134 500] Air Way Elec Appliance... Nopar| 133Nov 2] 33% Apr 26 14 lp 4 
167g 171g) 16% 17 17 177g} 1712 1810 175g 177s| 13,900] Alaska Juneau Gold Min_.._- 10| 165gSept 14) 237% Jan 15|| 165, llig 33 
| aes eee ee eee itiea | tele ae Albany & Susquehanna-.-.-- 100} 196 Sept 14) 205 July 16}| 170 170 =—:178 
*3%g 494%) *3%e 4%] *3%g 4% 37g 0-378 #41p 434 100} A P W Paper Co.__..--... No par| 3%July27| 77% Apr 24 334 1 95g 
15g 15g) 1% 184) Sg 184) 18q 18 13, 183) 2,700] Alleghany Corp......-- No par| 112Sept18} 5% Feb 1 Il, % ©=—Bl4 
63, 6%) 7 Tig} 65g 71g] 8q B84 *6l, 7 900| Pref A with $30 warr..._- 100} 573 Jan 4} 16's Apr 10 5ig 1 217 
*6 7 6 6 6 6 | *5l2 612 *5lg 61g 200} Pret A with $40 warr_.-.. 100} 65 Sept 8| 1453 Aprl0j} 45 lig 21 
*6 612) *6 612) *5l2 67%) *5l2 Gilg 57g 57g 100} Pref A without warr..-_- po 544 Jan 6) 1433 Apr 9 4l2 1% 20 
*16 19 185g 19 | *181g 201g] *183g 2215 *1814 221s 200} Allegheny Steel Co___--- 15 June16} 231g Feb 23|) 13% 5 26 
sees Beocl sacs sens] Sase sosn] ose cee Meee eeheee Allegheny & West 6% gtd...100 82 Jan10| 984 July 26)| 82 82 83 
1347, 13514] 13514 1363s] 13514 13534] 136 13612 136 136 4,000] Allied Chemical & Dye_..No par| 115!gSept 17) 160% Feb17|| 10712 | 70% 152 
, 12814 12814/*12812 129 |*12812 129 | 129 = *1285g 12912 200| Preferred_.__...__.......- 100} 1221g Jan 16) 130 June 22|| 117 115 «125 
15's 16 155g 16 151g 1534] 1533 1512 1512} 8,900] Allis-Chalmers Mfg_.-..- Neo par| 10%, July 26} 23% Feb 5)| 10% 6 263 
163, 1714] 17 171g] *161g 1634] 163, 16% 16%, 17 1,500} Alpha Portland Cement... No par} 11!2July 28} 20's Feb 6/| Ille 5% = 24 
3! Big! *3lg 31g 3 31g 3 3 31g Blg 500' Amalgam Leather Co_....._.. 1 21g July 27 7% Mar 12 2g 53 Og 
*27 3338| *27 32 | *28 32 | *27 32 ~ @C—e Ao 7% preferred._....._.-._- 50| 25 Jan 6) 45 Mari13}} 21% 5 40 
*4712 48 48 48 48 4814] 4712 4812 48 4814] 1,300] Amerada Corp._._...... o par) 39 Oct 8| 555sJune 8}| 27 181g 475 
ie eel kant, <anel Seet wasel lokee> oases es eee Am Agri Chem (Conn) pf. ie cae 38 Augl8} 40 Aug2lj| 2712 101g 31 
*4612 4712; 4673 4714] 4633 47 4512 4614 *4514 4573} 1,100) Amer Agric Chem (Del) ..No par| 25% Jan 4) 48 Nov 9j| 20 714 «035 
1414 14%) 143g 1453] 14le 15 15 1512 143g 14%} 2,800] American Bank Note.....-.. 10} 111gSept 18} 2514 Apr 27 1llg 8 2812 
41 41 40%, 43 435, 4634) 45 48 44 44 530 Tee 40 Jan 4) 5012 Apr 27 341g 34 497 
*26 2612] *26 2612) 26 26 255g 2553 25 25le 700| Am Brake Shoe & Fdy...No par| 1912Sept17| 38 Feb 6]| 1912 91g 4212 
*11212 113 | 113 113 | 114 114 | 11334 113% 113 113% 3 __ . a yaeageas 00} 96 Jan10| 114 Novi15j| 88 60 106 + 
10512 10534) 106 10653] 10412 10633} 10514 10612 1057g 10612} 16,700! American Can............_- 25| 90l4May 14| 107% Feb15|| 80 4912 10012 
*145 152 | 152te 15210|}*145 152 |*145 152 *145 150 ferred 12612 Jan 6) 15212 Nov 26]| 120 112 = 134 
1634 1712] 175g 1814] 1714 1734) 173, 181g 1733 1734 12 July 26) 3373 Feb 5j| 12 6lg 39% 
*35 3512] 3512 3612] *341g 37%) 36 36 *35l2 37 32 Oct30) 5612 Feb 5]| 31% 15 59%, 
*65g 77g] *6l2 Tig] *634 733) *63g, 712} Stock 7lp Tie 412 Aug 7| 1214 Feb 27 4 15g 14 
26 26 ' *26 29 | *257, 27 370 37 2712 2712 =s 19 Aug31} 40 Apr24i| 14 31g Bll 
69 69 6914 6912} 697, 697s] 693, 70 | Exchange | 6912 695 ican Chicle 48% Jan 8| 70 Novi13j| 43l2 34 514 
*2612 35 | *2612 35 | *27 35 | *27 35 OF” SB: Paccace Am Coal of N J taMadinany Coh25 22 Apr 7| 35l2 Feb21/| 20 20 27 
*3 414] *3 414] *3l, 414] *314 414] Closed— i a Amer Colortype Co___....... 2ig Aug 6| 612 Feb 5 2 2 61g 
327g 33%] 32% 3334] 3134 327g] 3253 33 3212 3234) 14,500) Am Comm’! Alcohol Gorb=--30 20%, July 26) 6212 Jan31|| 20% 13 897% 
Blo 6% 63, 7 7 71g 7ig 714) Thanks- *7 77g} 1,800] 0 American Crystal Sugar. _.-- 612g Nov 23] 1312June 19 5lg 1 16% 
*5li2 52 | *50 5312) 50 50 51 54 52 «62 70| 7% preferred.___._...... 461, Jan 4| 72%gJune18|| 32 2% 64 
21g 2ig 21g 2ig 2 2lg 2ig 2g) giving 2 21g} 4,000| Amer Encaustic Tiling...No par 1igJune 27 5 Feb 16 lig 1 6 
#35, 5 *35g #5 *35g 5 *35g 5 7H! ££. Fasc Amer European Sec's....No par| 4%3Novi13} 10!2 Feb 3 43 3% ©6413 
47 Sig 5lg 55g 5lg 55g 5lg Sle Day 533 5le' 8,300! Amer & For’n Power.-__.- No par| 4ieJuly 26) 13% Feb 6 4l2 37g = «195 
1314 1314] 13 1512] 1512 16 15% 16 *14 1512! 6,000] Preterred___.......--- Nopar| 11% Nov23} 30 Feb 7|/ 11% 74 447% 
673 7 Tig Bly 7 Tle 73, «7% | Ti. ae 2nd preferred.......-. No par 61g July 26] 1712 Feb 6 61g 4% 2714 
1llo 11l9} lle 14 13144 134] 13 13% *13 1413] 3,100) $6 preferred....___.-- No par| 11 Novi} 25 Feb 6); 10% 61g 358g 
113, 11%) 12 12%] *1214 12%) 12 12% *12 12% 700| Amer Hawaiian S 8 Co...-... 10} 101gJuly 27) 2253 Feb16)}| 1012 4lg 2112 
*41, 434 414 414 43, *45g 5 45g 4% 600} Amer Hide & Leather...No par 312 July 26] 1012 Feb 5 312g 212 16 
*21 22 21lg 2114] 2llp 2llo] *2Olo 2138 *20l2 211s 300| Preferred_............-.- 1 17% Aug 1) 4214 Marl5}| 17% 131g 5712 
*31 31le] 31l2 321g} 31l2 3112} 31 3112 31lg 31%] 3,000) Amer Home Products_.-.-..--- 1] 26% Oct27| 36% Apr26|| 24%, | 24% 421, 
*35g 384 334 37, 35g 35g 31g Ble 35g 384) 1,300) American Ice_...__..-_- No par 314Sept 18} 10 Feb 5 314 3% ©1712 
27 27 | *27 3010] *27 2833] *27 «28 . | St 200| 6% non-cum pref_......- 100} 25% Oct27| 45%¢Mar26|; 25% | 25 57% 
612 6% 634 = 7ig 65g 634 63%, 7 65g 67s! 3,800) Amer Internat Corp... -- No par 4% July 26} 11 Feb 6 434 414 15lg 
*3 Ig 3g 3g 3g 3g 3g 3g * 3g lo} 2,300] ¢ Am L France & Foamite_ No par 8 Nov 20 llg Apr 4 3g lg 31g 
*41g 41o| *41g Alo 4 41s 7, Alg 4ig 41g 420| Preferred_.............-- 100 3144Sept 26] 10 May 22 2 I 12 
18 184] 187 19 181g 187] 1853 187, 181g 18%] 3,000) American Locomotive....No par| 1412Sept17| 38% Feb 6j|| 1412 57 = 391g 
445, 451g] 45l2 461g] 45lo 4512] 4714 4712 471g 4912] 1,300] Preferred_..............- 100} 3512Sept12| 7453Mar13}| 3512 17% 663 
2012 207s] 2193, 207] 1912 20 1934, 2014 193, 2014] 5,500) Amer Mach & Fdry Co...No par| 12% July 27} 2214Nov10j|} 12 83, 228 
8 8 75g 77g 73, 73%) 77g «68 7% «68 1,100] Amer Mach & Metals_...No par 344, Jan 3} 1014May 11 3 1 6 
714 (71g) *7 8 7 7 634 63,4 6% 673 1,000 Voting trust ctfs__...- No par 41g Jan24| 10 May 22 3 & 54 
1312 14 143g 1419] 13% 1414] 14 1453 13%, 14 4,200] Amer Metal Co Ltd_._-.. Neo par| 1314 Nov 5| 2753 Feb15|| 1314 Big 235g 
*6412 721g] *64l2 72ig} 66 66 *64 70 *6614 70 100} 6% conv preferred__..__- 100} 63 Nov20} 91 Feb15j]| 63 151g 75% 
*21lo 2514] *21!o 25l4) *24 2514) *24 2514 a pee Amer Newe, N Y Corp.. No par| 21 Jan 3| 34%Mari13|| 20% 17 3012 
35 378 37g = Ale 41g 44 4 4le 41g 4%) 12,900) Amer Power & Light....No par 31g Nov19} 121¢ Feb 6 3le 4 197% 
1212 1212} 1212 1319] 13 1312] 1314 135 13% 14 2,700) $6 preferred_......_.- No par) 1112Sept17| 29% Feb 6}| I11!2 9% 41g 
i ee 11 =117%! =107% 1153! 107% 11% 115g 12 4,200! $5 preferred__........ No par| 1014Sept17| 2614 Feb 7|i 10% 9 35 
16 161s} 16 1614] 16 1614] 157, 1614 157, 1614) 40,000) Am Rad & Stand San’y.. No par} 10 July 26) 1753 Feb 1j/ 10 453 19 
Pie. 2. ise =. ae IS cee F198 cael conten Proferred.......-.--00--- 100} 11112 Jan 23) 126 Nov19|| 10712 | 8112 119 
195g 2012] 2012 211g] 201g 2012] 2012 207 2014 211g] 29,400] American Rolling Mill_...__- 25) 1312July 26; 2814 Feb19)| 12%: 5% = 3178 
64 64 643g 6433] 613, 63 6212 63 6314 6314] 1,100) American Safety Razor ..No par| 36 Jan13) 64%s Nov 26|| 335g | 20!g 47% 
51g 55g 5lo 534 55g 584 55g 6 6 61g} 5,200) American Seating v t c...No par 21g July 27 7% Feb 19 2 7 7ig 
*5g 34 3g * 8 #5 7g *5g 3% *5g 84 200| Amer Ship & Comm.._._.- No par 5g Oct 2 23, Jan 30 Ig 412 
224, 23 221g 2219] 221g 2212) 22 2214 217g 22 400| Amer Shipbuilding Co...No par| 175gJuly 27} 30 Jan30|| 15 lllg 36% 
355g 3633] 36 3673] 353, 3634] 3612 3712 36 6. 365g 17 a8 Amer Smelting & Retg...No par| 3014 July 26} 5114 Feb15)| 28!l2 10% = 5312 
11714 11712|*11612 11819/*11712 118 117 11753 117% 118 OS ee a 100} 1.00 Jan 2| 125 June29\|} 71 31 991g 
1027, 103 | 103 103 | 103 1031s] 103 10312 10314 10312} 1, 300 2nd preferred 6% cum.._-- 100} 7114 Jan 2| 10312 Nov 28|| 57 201g =73 
68 68 | *67 69 6812 6812} 6814 71 70% 70%4| 2.800] American Snuff..........--- 25) 48% Jan 5} 71 Nov28|| 43 3212 51'4 
1261, 12614/*121 127 |*121 127 |*121 127 137 137 eee 100} 106 Feb 2] 127!2Nov 8j| 106 1021g 112 
167 1714] 171g 18 173g 173%] 1714 177s 1714 1773] 7,800) Amer Steel Foundries._...No par| 101g July 26) 2612 Feb 5)| 10! 453 27 
8415 84lo] 85 85 84 84 8514 87 *87lo 89 350 Si. dbeGceswsense 59%June 2} 87 Nov 28j} 52 375g «85 
43 43 43 4310] 4312 431e] 4314 437 *433, 44 1,000} American Stores 37 Jan 3| 4414 Feb 7|| 351g | 30 477% 
6073 61 6012 62 62 63 63 63 63 64 2,700| Amer Sugar Refining 46 Jan 3| 72 July 14|| 4512 | 21!2 74 
1223, 123 | 12312 12310] 123%, 12412]*12514 12634 127% 127% 700 _, eae 10312 Jan 3| 127%, Nov 30|| 102 80 112% 
23 2314] 22in 2314] 217, 2214] 721%, 22l4 21 22 4,000} Am Sumatra Tobacco....No par} 13%May10| 24 Novi65j| 11 6 26 
108 10812} 10812 11012] 10734 1087s] 10814 10914 10712 10813] 22,500] Amer Telep & Teleg......._- 100} 100!g Nov 17| 12514 Feb 6/| 100! 861g 134%, 
| 85 85 8512 8512} 85 8514] 8412 847 84 85 2,000] American Tobacco.......__- 25) 65% Jan 6) 8512Nov26\| 6312 | 49 907s 
873, 88 87lo 89 87 88 8612 8634 8612 8714] 11,800] Common class B_...._..__ 25} 67 Jan 8| 89 Nov26/| 64%, 50% 94% 
*12714 12919] 12812 12812] 129 129 | 129 129% 129 129 500] Preferred_............._- 100} 10714 Jan 3) 12914 Nov 28}| 105 102% 120 
4ig Ale 5 53gi #5 5l4l *5 514 *45g 54 600| {Am Type Founders.---- No par 3 July 25| 13 Feb21 2lg 21g «25 
1312 14 1312 1510] 1514 1514] 14 147 *14 «15 ie Ago 100 7%, Jan 6| 28% Feb 21 7 7 37% 
j 137g 1414] 145g 1514] 143, 1514] 14%, 153 147g 151g] 15,600) Am Water Wks & Elec...No par| 12%,Nov16| 2753 Feb 7|| 12%, 10% 664314 
*60 64 60 60 | *60 68 | *60 68 6114 6114 200 lst preferred__.....-.- No par| 64 Jan 3) 80 Feb 5j| 50 35 80 
81, 87%, 9 91g 87g 9 83, 87%, 85g 853! 5,800) American Woolen_._.-- No par 7 July 31; 1718 Feb 5 7 31g «(17 
40 4112] 4115 4210] 407, 4114] 40 41 4012 4034] 7,000) Preferred_._.............- 100} 36 Sept18} 83% Feb 7|| 36 225g «6712 
*11, 13g] *11, 13g 14 1 11, 1% its “Sh 500| tAm Writing Paper........._- 1 1 June27| 41 Mari14 1 38 41g 
#419 43, 43, 434) 415 43] *412 434 41g 4l¢ 500| Preferred..........-.. 27% July 27| 1712 Apr 23 278 3% «(14% 
*414 410] 419 419] 43g 433) 419 514 *41o 47g 800| Amer Zinc Lead & Bmeit._ = 3% July 26) 9 Feb16 3% 24 «(10% 
*35 38 3612 361o] *35 42101 *35 40 363, 37 rE. eee 3612 Nov 26] 6501!g Feb16|| 32 20 66 
1012 11 11 114} 11 1114] 10% 1114 107, 1114] 27,200) Anaconda Copper Mining....50} 10 July 26) 17% April 10 5 2278 
*163, 17 7 6 OSt 163g 1634] *1512 16 *15lp 16 600} Anaconda Wire & Cable..No par 914 Jan12| 1853 Nov 22 753 41g 15l2 
185g 185g] 185g 18%) 19 19 19 19% 19 19 1,600} Anchor Cap..-.......-. No par| 131g July 24| 24% Jan31|| 131g 8 3914 
*1041, 105 | 104 104 |*103 104 |*10312 104 10312 104 200] $6.50 conv preferred_..No par| 84 Feb 5] 105 Nov 23j} 80 6212 90 
*41, 633] *414 G6lol *41, 633] *414 633 *41g 63g) -.__ Andes Copper Mining-....__- 10 512g Oct 4] 101g Apr 12 5le 25g 14g 
362g 38 38 3833] 38 3814] 373, 38 38 38 4,600] Archer Daniels Midl’d...No par| 261% Jan 9| 38%3 Nov 26|| 217% 9% 2914 
OiNGs 25. .1°120% ~25c1*hseu. «.--1° Ou <.-- 02106 ~ ons 8 doesn . 2... eas 100} 110 Jan24) 116!2Sept 26]| 106 95 115 
9912 9912} 100 100 | 100 100 997% 997, 9934 997. 700| Armour & Co (Del) pref....100] 7614 Jan 2] 103%3 Nov 23}| 64 41 
6 614 6 614 57g 61g 57g «(6 5%, 57g] 17,000] Armour of Illinois new....___. 5 312 July 26 6% Aug 29 Oth Gwaw <ane 
701g 7012} 70 7012} 7014 707s} 7012 707% 7012 7114] 8,400} $6 conv pref._.......- No par| 4614 July 26) 7114Nov30|} 4614 | ---- ---- 
| 85 85 | *86 90 | *85 901g] *85 90g *85 901g S00 WR iiccacnwssevccce 100} 54 July 26} 85 Nov24/) 31% 93 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. #8 Sold 15 days. z Ex-dividend. » Ex-rights. 












































































































































3442 _New York Stock Record—Continued—Page 2 Dec. 1 1934 
- ae i. = ae ; | July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT || Sales STOCKS Range Since Jan. 1 11933 to| Range for 
— for NEW YORK STOCK On Basis of 100-share Lots |\Noo. 30} Year 1933 
Saturday ; Monday Tues day |W eaneiey Thursday Friday the EXCHANGE 1934 |—-————————— 
Nor. 24 Not. 26 Nov. 27 Not. 28 Noo. 29 Nov. 30 | Week Lowest Highest Low | Htoh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh) $ per share 
67, 673! Glo 673! 614 65s 614 6% 614 614} 3,800) Arnold Constable Corp...-_.__ 5 3 July 27; 8% Feo 9 278 llg 7 
*6 g! #63, Qos) *6l2 = 81. 612 Ble #681, Big 160] Artloom Corp____.____.- No par 444 Jan 5| 1012 Apr21 3lg 2 91g 
*6llg 67 | *62'g 67 | *61l2 67 67 67 *61llo 67 20| Preferred...............100] 65 Augi6| 70 July 24|| 68% 48!2 70 
- Oe BSR Pee Pea Sr otiratds ade aac Art Metal Construction...... 10 41g July 27 9% Apr 23 353 31g 97 
*1314 135s] 1314, 13%) 127% 13 12% 7g 13 12% 124] 1,300) Associated Dry Goods._....__ 1 714 July 26; 1814 Feb 6 714 3g 20 
*77 = B1lo] *75 = = 78 75 75 70 = 8 lle *70\g 80 100} 6% ist preferred.....__.. 100} 46 July 26) 811!2Nov23/| 44 18 6112 
*55 571o| *55 567%) 55 55 ob 547g 54 54 200 7% 2a preferred......... = 36 July 26} 647s Apr 20 36 15 51% 
*32 0 «333 32 32 | *31% 33 | *31% 33 *31%, 33 10| Associated Oll_.......-....- 2912 Jan 5| 4012 Apr25|; 26 6%, = 35lg 
5412 554] 54le 5534) 5414 55%) 55 56 55 5514) 20,900) .tch fopeka & Santa Be -- ~~ i090 4514 Augl1l| 73% Feb 5 4412 345g 801g 
83%, 84 8419 8412] 85 854] 85 B5le 863, 8714] 1,300] Preferred_............... 100} 70ig Jan 5| 90 July 14|/| 53% 50 79% 
30% 3112] 31!2 3212] 31% 33%) 3312 35% 33%, 345s] 17,100) Atlantic Coast Line RR____. 100} 24\2July + 5414 Feb16|| 2412 1612 59 
734 734) 8g Ble} *8 10 *8 812 8 ® 90| AtG & W 18S Lines_...No par} 5 Aug 16 Aprl2 5. 412 26 
*9lq 134g] *91g 13%] *91g 134%] *91g 13%, Ms. 15el cused ae 100 773 Nov 9 24 Apr24 77 4ig 33% 
2553 261g] 255, 257%) 25l2 257! 2512 261g 255g 261g] 6,900) Atlantic Refining_......___- 25| 21leJuly 26) 35% Feb 5|| 21lg 12%g  32l2 
43 43 424, 441g! 44 4414) 743 43%, 43 431g] 3,800] Atlas Powder_......... No par| 354 Jan 8} 55i2Mari3/; 18 9 391g 
*105 106 |*105 106 | 10514 10514|*10512 106 1057, 1057, =. ~~ eee 100! 83 Jan 9} 1057s Nov 30|| 75 60 831g 
6%, 6%) *6l2 7l4) *61g  6le 61g Ble *6lg Glo 300} Atlas Tack Corp___..._- No par 51g Nov 13) 1614 Mar 14 5leg lig 34% 
26 2612] 26 2612] 2512 26 253g 2612 26 26% | 3,700) Auburn Automobile... _ No par| 16\2July 30) 657%3Mari3|| 1612 31 8414 
157g 1614] 16!, 164] *15l2 16 | *15!l2 15% 1512 1512] 2,400] Austin Nichols.__.....- No par 612Sept 20) 1653Mar 5 4 7 93g 
605, 60%! *59 60 59% 60 5934, 593%, *593, 60%, i Mie. oe Rea eat No par' 31\4May14| 64 Apr28'' 275, 13 3912 
41, Ale 414 4lp 41g 43 414 4le 414 412} 11,100] Aviation Corp of Del (The)____5 3% July 26) 10% Jan31 3% 51g 168, 
61, 614 614 63 55s 64% 55g 6 55g 5%) 15,400) Baldwin Loco Works....No par| 41, Oct29; 16 Feb 5 41g 3ig 175g 
244, 24%) 24 251] 227, 241g) 21lo 2314 *22 24 1,400 .  _ | TEES eeaas 100} 1614 Oct 27| 64% Apr21 16 91g +60 
141, 14%) 15 15%) 15 155] 1514 155, 147g 15%s| 19,000] Baltimore & Ohio._...____. so 1314 July 26; 34!2 Feb 5!) 13% 814 37% 
1753 17%] 18 181 18 18l9] 18ig 1814 17 27%) S000) | Peis csnwadcscccuee 16 Nov23| 37% Feb 6); 16 91g 3914 
HW} *102!2 103 | 10212 10212/*10112 103 |*10112 103 10234 102%, 90} Bamberger (L) & 60 pret=-2100 8612 Jan 9) 102% Nov 8/| 86 6814 997% 
*371g 38 3 38 38 «8639 | 240) = 40 *39 40 500| Bangor & Aroostook...__..__ 35i2July 27; 46g Feb 1); 29% 20 41% 
*110 11112] 110 11012} 110 110 |*108!2 110 110 110 | WO)  FRINE  ciccocosavcvscs i00 951g Jan 5) 111 June30}| 9112 | 685, 10 
444 44 4ig  4l4 4 4g 41g Alg 41, 4l; 1,000) Barker Brothers.......- No par| 24July 24) 6'2 Feb 5 214 33 74 
*29 297g; 29 297g) 29 29 *27lg 29% *29 30 160 6% % conv preferred______ 100} 161g Jan 9} 38!2 Aprl2 14 5ig 241g 
614 64 614 63 61g 64 614 63 61g 614] 5,300) Barnsdall Corp__..........___ 5 57g Oct 4| 10 Jan 22 57 3 1l 
443, 44%) 45 4512] 45 45 | 744 44 431g 431s} 1,300) Bayuk Cigars Inc_____..- No par| 23 May 8 45% Novl15|| 23 314 52g 
*106 110 |*106 10712/*106 10712/*10614 109%, *10614 10719) _____- Ses. O0GGNTOE... .occccesce 100} 89 Jan15| 10614 Nov 21 80 27 100 
1814 18% 184g 1833] 1814 1814] 18 118i 18 18 1,500) Beatrice Creamery.......__- 25} 1014 July 27; 19% Apr 28 8%, 7 27 
*951g 10513) *951g 1051g] *951g 997g) *953g 105lg *953g 1051g] -.___- sarees 100} 55 Jani13} 95 Nov 20 55 45 85 
*76 78 75 75 75 75 | 27612 761 7614 7614 500| Beech-Nut Packing Co__..___ 20} 58 Mar 2] 276 Nov28!| 54 45 7012 
1243 125s] 125g 127%) 1212 125g) 125, 125 12!2 1212} 1,760) Belding Hemingway Co..No par 8% Jan 3) 154 Apr 24 7 3lg 1212 
*1077g 1121g/*1081g 1121g)*1081g 11213/*10814 11012 *1094g 1101g] -_..-- Belgian Nat Rys part pref___-- 951g Jan 9| 127 Sept 8]| 83% | 6214 101% 
16%, 167%] 16%3 167g] 1614 165] 1612 16% 161g 16%] 25,000) Bendix Aviation..........._- 5 9% July 26, 237% Feb 1 93, 61g 21% 
14% 15 15 = 1514) 15!g 151g) 15  15lg 15 15's} 3,100) Beneficial Indus Loan....No par| 121g Jan31| 191g Apr26/| 12! 134 15 
*39 3910! 3912 40 3914 3912] 38%, 39le 3914 397g] 4,300) Best & Co___._.____..__ No par| 26 July 26) 40 Nov 26 21 9 331g 
29% 307%) 30% 314g! 303%, 31lg] 307% 3134 31lig 3173! 46,700) Bethlehem Steel Corp....No par| 24's Oct 26) 4912 Feb19/| 23 101g 4914 
6412 65i2i 66 66%) 66 661 65%, 6654 65 66%! 4,3001 7% preferred__......._.. 100! 547g Oct 30) 82 Feb19'| 44% 2514 82 
25 25 25 2534) 247, 251 25 25 25 25 310} Bigelow-Sanf CarpetInc..Nopar| 1914Sept17| 40 Feb 5 18 6ig 291g 
9 97g 973 101g 97g 101g} 101g 100 10 101g} 6,400) Blaw-Knox Co_____...-. No par 6 Sept17) 16% Jan 30 6 Big 19% 
*21lg 2219) *2114 22io] *21 217%] *21 217 | ae eee Bloomingdale Brothers._..No par} 17 Oct 2} 26 Feb 7|| 16 653-21 
*108 110 | 108 108 |*106 108 |*106 108 106 106 30 .., sen 100} 88 Jan 8] 109 Nov23)| 65 53 88 
281g 281g] *2712 29 | #28 29 | #28 29 28 29 150} Blumenthal & Co pref_....- 100} 28 Nov30| 5614 Feb19}| 28 24 50 
97% 10% 91g 1014 91g 934 934 1014 934 101g} 8,600) Boeing Airplane Co-_.-..-.-. .- 5 6%, Oct 29} 1043 Nov 24 Ot écce- seh 
59 = «660 593, 6012} 5812 60 591g 5934 5914 5973} 5,500] Bohn Aluminum & Br__.__._- 5| 44l2Sept 17} 68% Jan 24|| 33% 91g 581g 
9014 91 9014 91 9012 92 91 91 91 91 500} Bon Ami class A__..-.-- No par| 76 Mayl14| 92 Nov27 68 52 78 
25 = 253g 2534 2554) 25%, 2512] 247g 253% 245, 251g] 9,000] Borden Co (The)_.......-._. 25) 19% Jan 6; 284July14|| 18 18 3712 
2873 29%; 2814 29 27% 28%) 273, 28 28 28%] 15,700] Borg-Warner Corp_._...-.._- 10] 161g July 26) 292g Nov 23); 11% 5lg 2214 
*6lg 77% 7 7 73g «= 74g)  *6lg 7 *6lg 7 200] Boston & Maine_____.___-_- 100 53g Nov 1| i9lg Feb 5 5% 6 30 
*1lq Ale} *1lg Ale} * 11g Ag} 11g 1p oe. eee tBotany Cons Mills class A---50 7g July 25} 3 Feb 9 58 3 643 
23% 237%) 235g 241g] 2314, 24 2312 241g] Stock 23i2 241g; 37,100} Briggs Manufacturing_..No pur} 12 Jan 6] 2413 Nov 26 6l4 25g 145g 
*18lo 21%] #1812 2114) 21 21to} 20 2iig 2112 2112} 11,200] Briggs & Stratton_____-- No par| 14 July 20) 247% Apr21j; 1012 714 18% 
33%, 33%) 33%, 34 3312 34 3314 3334 Exchange | 3314 3312] 2,500] Bristol-Myers Co_.__._.______ 5| 26 Jan 4| 37igJuly 18]; 25 25 3814 
*3lo 4 312 Blo} =*3lg 3%] *3le *3lo 37 100} Brooklyn & Queens Tr_..No par 3lg Aug 6 8% Feb 7 31g 3le 94g 
*31lp 3912] #313, 3719] *32 391o] *32 37 Closed— | *32 ee | [a No par| 3212Novi15| 5814 Apr 26 321g 35% «= 601g 
375g 3844] 38% 4034) 393, 41 40 4014 3934 40%} 14,500) Bklyn Manh Transit__-_-_- No par| 2814 Mar27| 447g Aug27|| 25% 21% 4114 
*93 9434) G41 943,) 943, 9434] 9419 9412] Thanks- | *9412 947. 500} $6 preferred series A_..No par| 821g Jan 4| 97 July 21|} 69% 64 8312 
52 5253] 521g 55 53% 5334) 5134 5334 z51 5lle} 4,300] Brooklyn Union Gas___-.-. No par| 50 Novi16i 80!2 Feb 6 50 60 8812 
5612 5612] 5612 56l2] 58 59 | *57le 60 giving *571o 59 700] Brown Shoe Co____..-.. No par| 45 Septi5|) 61 Febi6}| 41 2812 537%, 
*12112 12334/*1233, _._./*122 12334]*12219 123%, #12210 139% mma lear 100] 118\44June 1) 125 Aug 2// 117 10814 118 
*6 6lgl 6 64l 6 61g 5% 6 Day 6 2,200! Bruns-Balke-Collender...No par 4 July 23! 10% Mar 17 4 1% = 181g 
4%, 4lo} 43%, 47, 43, 47 45g 45g 434 I 2,700] Bucyrus-Erie Co_._.....-_.- 10 31g July 27 93g Feb 5 3leg 2 12% 
853 9 9ig 93g 9 93g 94 94 *83, 933] 1,900 See 5 6 July 26} 141g Apr24 6 2% 195g 
*53 0-57 | *55l2 57 | *55 = «567 «| «*5510 «57 *55lo 57 | ------ 7% preferred........._-- 100} 650 July 30}; 75 Janl15j; 47 2012 72 
5% «6 53%, «6 53g 584 53g Bg 53g «= Sle} ~=—«8,200| Budd (E G) Mfg_.-_-_--- No par 3 July 26 7% Apr 25 3 % 9% 
321g 33 3134 3312] Ble 32%) 313, 317%, 30 31% 690| 7% preferred__.......___ 100} 16 July 25) 44 Apr25/; 16 3 35 
*33g  3l2}  3lg Big 3lg Ble} *3lg Ble *33g 31o| 2,700) Budd Wheel____.__...__ No par 2 July 26 5%, Jan 30 2 1 5% 
41g 45g 43, 434 47g 47g #414 484 *43g = Blg 400} Bulova Watch__....---- No par 2% Jan 9 612g Apr 28 212 7g 5 
12% 1314] 131g 1353) 13 13 13-133 *13 1333] 4,800) Bullard Co____..__-._- No par 5%g July 31; 15!2 Feb 16 4lg 21g 13% 
*2 4 *2 4 *2 4 *2 4 *2 re eee Burns Bros class A_.__-_- No par 153 Jan 26 6 Feb2i 1 lg 5 
1g 18g} #112) 31g} *1lg Blg]} #J11p 0 Bla *llo 3le 100, +O AV 460.....-.-6 No par 1 Jan 23 4l2 Feb 23 1 \y 3 
%% «62 *3, 8 =184 *38, «2 *7g 2 . SPs ' 9 ats: No par 1 Augl5d 312 Feb 21 1% 1 3% 
*3g 112 *3g Ip *3g Llp *3g lo *3g Llp 20] Class B ctfs.......... No par lg Jan 2 212 Feb 23 1g Ig 2 
9 9 91g 984) #9 9lo 83, 9 83%, 9 210 7% preferred_.......__-.. 100 4 Jan 9} 151g Feb 20 3 1% 8613 
153g 155g] 155g 15%) 1553 157] 155g 157, 155g 15%] 7,200} Burroughs Add Mach....No par| 10!2July 26| 21933 Feb 1 1012 61g 207% 
*3 lig; *1 ly 1 1 *] 14 *] 1'4 100) tBush Term._.__..-.-- No par 34Sept 19 37g Feb 9 % 1 8 
*214 3 *214 3 2% 3 *Z3lg 5 *27g Big 200} Debenture__.__...--... 100 234 Nov 27 6 Mar 8 2 1 91g 
*912 1012] *9lg 1012] *91g 1012] 912 Q9le 95g 10le 30| Bush Term Bl gu pref ctfa---100| 51g Jan 3| 15% Feb 23 41g 4lg 8 
bess Guns] Snes entel “eee Seecl dace owen neater Butte & Superior Saining...-18 11g Jan 13 2'g Feb 16 1% 1 2% 
13, 1% 17%, 1% 2 17g 17g 17%, 2 900] Butte Copper & Zino__..-._-_- 119 July 27 314 Aug 8 1lg 1g 4g 
2 2 2 2 14% 2 13%, 1% *13, 2 1,000} Butterick Co___....--- No 3 13g Oct 26} 4% Feb 1 13g 14 71g 
181g 1915) 1914 193} 18%, 1914 18%, 201g 1914 201g] 13,000) Byers Co (A M)_--.--.-- No par| 13% July 26) 32% Feb 7 13% Ble 4314 
*45 4773! 46 4710] *461g 47 461g 461, 491g 4919 Tht 100} 40 Aug 6| 6773 Apr23}| 40 30!g 80 
3812 38841 38%, 387%] 373, 37731 23714 3734 3714 3714| 1,400] California Packing___..- No ” 18% Jan 4| 44% Aug29|| 1653 734 34% 
a oa oe ae ae %4 | 1,100] Callahan Zino-Lead_.-...-.-- IgJuly 27} 1% Jan 23 l2 “4 2M 
234 27%) «= 27g 7g] 0 ge 8 27% 3 % 68 2,700} Calumet & Hecla Cons eee --al 2% July 26} 653 Feo 5 234 2 933 
10 10 101g 101g} = 93410 *93, 10 95g 934] 1,100] Campbell W & C Fdy--..Nopar| 6 July 27; 157 Feb 23 6 2 1614 
161g 1612} 165, 171g} 16 16%) 1614 161s 16 1612] 4,300) Canada Dry Ginger Ale... _- 5| 121gJuly 26) 2912 Apr24/; 12! Tig 41lg 
"483, 51 | *488, 51 | *4812 52 | *4810 53 #4815 53 | _.---- Canada Southern_.-.-.---- 100| 48leJuly 27} 5612 Apr 24|| - 44 40 45 
1114 115g) 11tg 11%) 111g 1184) 115g 117% 117g 1214] 20,200] Canadian Pacific.........--_ 25} 107%, Nov21; 18% Maril2||} 107 712 20% 
37 -387_ | + 36% 37 | 37 371g] 377% 377% 3773 3773} 1,600| Cannon Mills.....----- No par; 2812 Jan 4; 38 Apr 2/| 224 | 14 35l2 
63, 634) 63, G34] #68, 71g] #63 7Ig *63, ig 200} Capital Adminis c] A__..--___- =i 5%g Jan 2| 10% Apr 20 4l4 414 1212 
*---. 33 |*-... 32 |*.__. 32 | *30 31% *30 317) ..._-- Preferred A. 26%, Jan24| 39 Apr20/| 26 25g 351g 
TOR sowey "OD! ) W225) 882 5) OR ee 3. occa abe: Carolina Clinch & Ohio Ry22100 74 Apr 2! 85 Junel9|} 60 42 61 
Beee= «90 f*.2.0- 90 90 90 | *871le 99 . OF 50 RRR pe Pe eee eR 100| 70 Jan 6] 9212June 23 70 5014 79!le 
5312 541g) 5314 5412} 521g 535g] 533g 55lg 53 5453! 10,600] Cage (J I) Co__..._...-.--- 100} 35 July 26; 86% Feo 6/| 35 3012 1032 
*86 8812] 86 86 | 87 871s] 89 897% 8714 8714 100| Preferred certificates ----- 100} 567%, Aug 15; 8973 Nov 28|| 56% | 41 8614 
348g 3412} 3314 3412} 33 3314] 331g 335 333g 3312] 8,800] Caterpillar Tractor__.-- No par| 23 Septl4; 3412 Nov 24 15 512 29% 
2934 30 | 30 305s] 2934 3034] 2953 3034 2953 3014] 23,200] Celanese Corp of AM_...No par| 171g July 26| .4473 Feb 5|| 17! 41g 587 
41g 4lp) 4 4 *3lo 37%] = 314 Bla 3%g3 312} 1,100] tCelotex Corp.____-..-- No par| lJuly 27) 57g Nov 5 1'g 12 (5% 
2lg lg] *2ig to} 2g Dig] = ig lg 2 2 800] Certificates__.....-_-- No par 1 July27| 4 Apri2 7g 3g 48g 
15% 15%) 153, 157%] 1512 16 1510 16% 15 15 1,020] Preferred_..__......-.--- 100} 61g Jan18| 223g Apr 13 212 lig 12% 
2034 2034 20%, 21 2034 20%) 2012 21 195g 201g} 2,900] Central Aguirre Asso_...No par| 195g Nov30; 321g Feb 5 195g 14 41 
*53 «60 55 5 5656 59 ~—s«660 5657 800} Central RR of New Jersey_-.100) 53 July27| 92 Feb 3}| 53 38 122 
9 10%} 1012 1112] 10% 111s} *1012 107% 10!2 1034) 5,500} Century Ribbon Mills_..No par| 5lgSept14| 12% Feb 19 5lg 2 1153 
95 95 | *93 95 | *93 95 95 95 92° 95 20| Preferred..._......__--__ 100| 82 Mar3l1| 95 Jan 2)/| 75 52 100 
3812 38%4] 383g 3933] 38% 40 3914 4033 395g 4014] 13,600! Cerro de Pasco Copper...No par| 30l4May 16] 43!gJuly 5|| 23% 57% 40 4.4, 
*58, Gla] 5% Gig] 58g 58g] 5g CO *55g 6 1,200] Certain-Teed Products...No par} 314 Jan 2) 7% Apr 5 25g i 73g 
*20 2812] *26 2810] 2712 2712] #25 28 +2418 29 100} 7% preferred__....--._-- 700 171g Jan19} 35 Apr 5j]| 105, + 3014 
*5lo Tig] *5lg Tig} *5lp Tig 9 9 *5lo 10 100) Chae Gan. 5 51g Oct10} 1612 Mar 16 5lg 7lg 2312 
3814 3914; 40 40 391g 397g] 3834 3912 39 3934) 3,900) Chesapeake Corp.......No par| 34 Jan 4] 487g Apr2l|| 2912 147g 522 
44 4412) 4414 4434) 441, 443,) 4419 443, 4453 4434) 11,400] Chesapeake & Ohio____..____ 25| 3912 Jan 5 48%June 16}} 371g | 245g 4914 
“1 2 *1 2 *1 2 *] 2 *] ie ee tChioc & East Ill Ry Co__-._. 100 11g Nov 16 Feb 17 1 » 
*2 Z1p} #2 21g} *2 2lg} *2 Ql *2 OR ey 6% preferred__..___.-.__ 100 153 July 23 3 Feb 16 1lg lp 812 
*2 21g 1% 62 *17% 2 2 2 2 2 1,000} Chicago Great Western... _- 100} 1% Nov 3; 512g Feb 1 17% lig 7g 
414 433 414 4lp 412 Ale 43g 41o 412 419) 1,200' Preferred____........--_- 100} 4 July 23} 117 Feb 19 4 Zig 147% 
#18 *1% «63 *1% «3 *13, 3 1%. 6S | acc tChic Ind & Louisy pref-.--100} 2 Novi14| 7 Apr24 2 6 25 
3 3 27% 3 27% = 27s| 9 27g Dg *27g 3 1,100} Chic Milw St P & Pac....Nopar| 212July 26} 812 Feb 5 212 1 11% 
412 453 4lp 4% 41p 48,4 4lo 434 414 453! 6,100} Preferred__......_...__.- 100} 35gJuly 26) 13% Feb 5 35g llg 18g 
53g Sl} 58g 5g] ln 5H] Bln 5 53g 512} 7,600) Chicago & North Western...100| 41gJuly 26) 15 Feb 5 4le ly 16 
10 =10'4] 101g 1114) 10t2 11 107g 107s 1014 1014] 2,200) Preferred__...._......._- 100} 84July 26] 28 Feb 16 8l4 2 2434 
6le Glo} =6lg 644} «61g 684 65g 65g 612 612} 3,200} Chicago Pneumat Tool_..No par| 353 July 26 97g Feb 5 35g 21g = 123 
218 22 | 22 223) 221g 23 | 225, 22% 22: 34 2233] 6,600] Conv preferred____.--- No par| 1414 July 26) 28% Apr24|| 14\4 Sig 2514 
*2 24) 2 2 Zig Dlg] *2 214 ; 500 tChicago Rock Isl & Pacific..100| 2 Juty24| 6% Feb 7 2 2 101g 
*3 312} 31g Bg} 38g Blo} Bg Bly “3, 37g 400| 7% preferred........__-- 100} 3 Nov2l| 953 Feb 6 3 31g 1912 
*25g 3 21g 25g] *23g 0284] #23g = 284 *2lo 234 300] 6% preferred__._._. _.-- 100 2 July 23 8 Feb 6 2 2% «615 
nate Sonal seen ‘Satel wae” sacs wade ache otec acon ate Chic St Paul Minn & Om....100 ligSept 25] 612 Apr 7 1lg 1 6 
Mees: Cereal aavh Mpebh cies skdel anima aan ERNE: ey Preferred.......---o---- 100} 4 Oct 2] 11% Feb15 314 2 12 
10 10] 10 10 | *10 You} *i0 “Tou *10 10% 200] Chicago Yellow Cab..---Nopar| 91g Oct 24| 216 May 18 91g 61g 223 
| * Bid and asked prices, no sales on this day. t Companies reported in receivership. Name changed from Amer. Beet Sugar Co. z Ex-dividend. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales OCKS Range Since Jan. 1 1933 to| Range or 
for NEW YORK STOCK On Basis of 100-share Lots ||Not.30| Year 1933 
Saturday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 
Novo. 24 Noe. 27 Nov. 28 Noo, 29 Nov. 30 Week Lowest Highest “Low |Low High 
$ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
2919 2814 29 283g 29 285g 2853) 2,900) Chickasha Cotton Oil_.-...-. 10} 19% Jan 8) 30% Feb 5 15 5 34 
5le 53g Sig 584 *512 534] 1,300) Childs Co............. 3%, July 25) 115g Feb 19 31g 2 101g 
*12 12) #12 *12 1412 12 12 20 Chile” Copper Co 10144 Aug 9} 1753 Apr 9 1014 6 211g 
371g 37% Z38%g 3934 39  4014/107,700} Chrysler Corp._.........---- &| 2914 Aug 7|' 6033 Feb23|| 26% 734 5753 
20° 2012 2012 2034 20%, 21 :700} City Ice & Fuel_....... No par| 1714 Jan 5| 2433 Jan 30 1412 Zig -25 
*83 12 8478 8514 86 85le 857 480] Preferred................ 100} 67 Jan 3) 86 Apr23|| 633, 45 72 
i] *37%4 *3714 *3714 44 ST. Gh dicanuas City Investing............- 100} 3714 Nov19} 52 Feb17|| 374] 40 55 
*1 78 %% 1 7g 7g 800] City Stores_........... No par 1g July 27 21g Feb 6 lg ly 35g 
*lo *lg *1g 5g 1g lg 100 ane trust certifs....No par 3g July 24 14 Feb 6 3g 1g 2lg 
| *353 43 *35g 0 Ale *35g 45g a. | ree No par 24 July 25} 553 Feb 6 2 llg Ble 
*3 *3 *3l4 9 4ly 5, Ol wscone Class A Vt c......... No par 2 July 20 5ig Feb 21 34 84 5lg 
157 *16 *143, 16 *15lo 1614 200] Clark Equipment._.....No par 8% Jan 5) 213%,Mar 5 612 5 1414 
*45 *45 «swe EE... watakaaeman CCC &St Louis pref.....-- 100} 71 Jani17| 90% July 26}} 100 58 58 
*77l2 *77l2 ii =e O78 -snvbh otnant Cleveland & Pittsburgh--.-.--- 50| 7OleSept19} 78 Novl15j} 60 60 65 
*44 ——. *44 45 A . 46 f savane Ra 38 Jan25| 4412 Apr 30 31 30 31 
*25 25% 247g 26 2612 2814] 1,900] Cluett Peabody & Co_..-No par| 24% Nov28| 45 Apr 7|| 22 10 4lle 
110 110 *111 112% 111 111 Se 95 Jan28}; 115 Apr23}| 90 90 =100 
1507 153 153 154 154 1547s} 1,200} Coca-Cola Co (The)-..... No par| 9514 Jan 2] 1547s Nov 30]| 85 731g 105 
Wi =*55%4 *56 12 *5612 57 56 56 le 500 , No par| 50!g Janill| 57 Octili 45l2 44 51 
} 17 16%4 16%g 171g 1714 17%! 7,800 Coigate-Palmolive-Peet - No par 93g Jan 3\ 1813 Mar 13 9 7 2233 
10012 10034 100 100%, 10012 101 1,900] 6% preferred............ 100} 6812 Jan 8} 101 Nov30j| 66 49 85 
1414 l4l2 1414 147 1412 1484) 11,600} Collings & Aikman _..... No par| 10 July 26) 281g Febi1yj} 10 26 
*80 *81l2 *81lo 8312 *8llo 83le ee 74 Nov 5) 94 Aprils 72 637g 85 
*6l4 614 *6l4 74 *6lg Tle 30] Colonial Beacon Oil--.-.--. No par 5 Aug 28 9 Feb 5 6 544 12 
47g *414 *414 lo 41g Aly 500| {Colorado Fuel & Iron...No par 35g Jan 2 8% Feb 6 27 2% ©1753 
21 *21 *21 22 21 21 ee ... 101g Jan 3) 32 Feb 23 9 9 54 
20 1914 *19 22 *19 22 90} Colorado & Southern 18 Aug 4] 40% Feb 1 16 154 «61 
*13l2 *14 15 15 15!2 15le 50 4% ist preferred 13 Nov 7| 33\% Feb 9 13 121g 42%, 
*10l2 12 1212 1212 *12lo 1234 50| 4% 2d preferred 11 Novi4| 30 Feb 3 11 10 30 
74 7312 7% 7334 7314 73l2} 3,900} Columbian Carbonvtc..Nopar| 58 Jan 8| 77% Apr 23 45 231g + =71le 
39 38 38 =" 3834, 39 4,000] Columb Pict Corp vtc...No par| 21!2gJuly 26] 40 Nov22/| 171g 65g 28 
75g 8l4 778 812 87s! 8,200) Columbia Gas & Elec....No par 67gSept 17} 1914 Feb 6 673 9 281g 
*58 614 6014 60% 62%, 63 1,200 Preferred series A_......- 100} 52 Jan 5) 78%June 21 50 50 83 
*40 *31l4 *55 59 *55 OF 1, osenad i, =. _ ae 100} 41 Jan 9} 71 Apr24 41 40 TAlg 
347g 35 353g 3653 3612 3714] 17,900| Commercial Credit.......... 10 185g Jan 4) 3714 Nov 30 lll 4 19% 
*30 30 *30 347g 30 301g 170 7% ist preferred.........-. 25| 2312 Jan 5) 30's Nov 30 22 181g 25 
51 *5034 50%, 51 *513g 5134 700 2. EE 50| 38 Jan 3} 51 Nov20 32 16 3912 
*2912 *29l2 *2912 30 *2912 30 i: LS ee 25} 24 Jan 3} 30 Mar 3j} 23 181g 25lg 
*106l2 108 108 109 108%4 109 190 6%% first preferred__._.. 100} 911g Jan 3) 109 Nov28 85 70 957g 
575g 56 5612 5712 5712 5814} 8,700} Comm Invest Trust... _.-. No par| 35% Jan 4| 61 Augl16 27% 18 4312 
*11212 *112 *112 113% "L5S LiG ciuahe Conv preferred._.....-- Nopar| 91 Jan 3) 114 Nov23 8412 84 977 
21%, 2112 T2113 2184 21 214g} 20,700] Commercial Solvents....No par| 15%July 26) 36% Jan 30 15% 9 574 
1 lig lig Ile 13g —s 112] 53,300] Commonw’lth & Sou___-- No par 1 Nov20 3% Feb 6 1 1% 61g 
*30le 32 33 3612 347g 35le] 6,500) $6 preferred series__..-. No par| 211g Jan 2) 52% Apr23 1733 173g = 6012 
Ble *7l2 8 8 aj7% = 7% 500} Conde Nast Pub., Inc...No par: 5 Aug 2} 13%Apr 19 5% 3 1l 
35 345g T34ig 3434 34%, 35 8,500 pen. noe Inc....No par| 22 July 26) 353g Nov 19 1612 73g «=—- 275g 
87 *Q3g 9 93 93g 11 200} Cong Ce insine<s No par 7\4Sept 7| 1412Mar 5 74 61g 18 
sabe wenn te ruen Oe ean 2. eee Connecticut Ry & Lighting..100} 4712Nov 13} 61 June23|/ 471, 52 60 
aso ouwe f.cone 60 esse «60.4 atuqen ee 55 Jani18} 58 Janl15 507g 507g = 55 le 
*9lo 91g = 93g Dig «Dlg 600| Consolidated Cigar_._.-. No par 51g July 26) 1333 Mar 17 54 31g 19% 
*55 *55 *55 60 *55 we eee a ee 100} 31 Jan 5| 59 April2 3014 304 8660 
*64le 66 *67 6712 *67 67le 150 Prior preferred._.......- 100} 4514 Jan 2} 6712Nov19 4514 31 65 
*6410 *66 6412 64le *66 6712 10 Prior pref ema 49 Febi13) 647s Nov 13 45l4 381g 62% 
334 35g 35g 35g *3lo 37g} 1,600) Consol Film Indus...........- 15g July 27 5% Feb 15 15g 1% 534 
1753 17% 17% 17%, 175g 18 5,000 Pe, ee No =< 104g Jan 2} 18 Nov 26 7% 57g 14% 
2314 235g 2234, 24le Stock 2314 237s] 81,400) Consolidated Gas Co___-- Nopar| 21\4Nov20| 473, Feo 6 214 34 641g 
83 82 82 833g 83 8353] 4,300)  Preferred............-. No par| 80 Novl9} 95 July 23}]} 80 8lig 99 
1% *15g *15g 17g} Exchange 15g 15g 700} Consol Laundries Corp_..No par 112gSept 18 43g Feb 7 11g llg 5l2 
814 814 83g «Ble 814 8le| 15,700) Consol Oll Corp.......- No par 714 July 26} 1414 Feb 13 74 15% 
*109%4 *1097 *1097g 11234] Closed— |*1097g 11244] -_.--_- 8% preferred............ 100} 108 Feb 9] 112!g Oct 18}| 103 95!2 108 
*314 *3 *3 3l4 3 3 200| Consol RR of Cuba pref. --_-_ 100 21g Jan 5 6% Feb 5 21g 14 =: 105g 
34 34 34 34) Thanks- 34 34} 2,900) Consolidated Textile__ -.-. No par 12g July 26 2ig Feb 7 1g 4 314 
101g 10%, 107g 111g ll 1ll4} 9,000 —. Corp class A......- 20 61g Jan 5) 13% Apr 23 4\4 llg 1014 
35g 334 37g 0 lg giving 4 414) 10,500 CERNE Dias custiicanone No par 2%g Jan 2 53g Apr 18 2 ly 4le 
5le 5%, 55g 58g 534-534) 31,500 a Bak class A.. Ne par 514 July 26} 145, Jan 24 5l4 3 1814 
1 1 1 1 Day 7g 7g 1,200 0) No par 73 July 27 233 Feb 7 34 1g 312 
*4414 461g *441, 47le *4414 4712 100 n,n 100} 461g Nov 27 64 Feb 9 461g 36 64 
617s 6314 6212 64 6214 63 18,100} Continental Can Inc New ae 56% Oct 30} 64!2 Nov 26 5634 anil deli 
634 734 75g 734 734 734) 8,100) Cont’l Diamond Fibre..-...-- 6 July 26; 11% Feb 6 6 3lg «17g 
33 3314 33%, 347 345g 35%4) 8,400) Continental Insurance----__ 2. io 23%, Jan 6) 35%, Nov 30 20 101g 361g 
34 34 34 34 34 7g! 4,800] Continental Motors---..-. No ~~ % July 24 24, Feb 21 3% 1 4 
191g 193g 1914 19%, 193g 19%4] 13,800} Continental Oil of Del_...__-- 15%, July 26) 22%, Apr 21 1214 47g «195g 
4814 48lo 48lo 48le *471o 4914 190) Corn Exchange Bank Trust Co 30 4012Sept 18} 51 Jan3l 4012 che: semis 
6933 694g 681g 69le 67 68 6,600} Corn Products Refining -~-..-.-_- 2 5512 Aug 8] 84l2 Jan 26 55le 45%, 89053 
*146%, "14148 148 148 *148 149 100 aa 100} 135 Jan 4) 150 Nov 5j/ 133 11712 145% 
5 5 5 61g 6 Gigi, 17, COG GHNE. WiBiewncasscecan No par 35g July 26 97%, Feo 5 314 23g 712 
3414 345g 345g 347s 345g 34%4) 3,100) Cream of Wheat otfs___-- No par| 28 Jan 3) 35 Jan3l 23 23 3912 
14 135g 1312 1312 1314 1314} 1,700) Crosley Radio Corp......No par 8 Jan 2} 17lgJune 16 7 244 14% 
27 2624 *265g 27 2634 26%4) 1,100) Crown Cork & Seal_.-..--. No par| 18%July 26) 364 Feb 1 18% 14144 65 
*431g *4314 243%, 44 44 44 500 $2.70 preferred_._._..-. No par| 3512 Jan 2} 44 Nov 20 32 241g 38le 
*70l2 *7234 *74lo 84 a77 77 20} Crown W'mette Pap Ist pf{No par| 47 Jan 9} 69 Apr26 421g 17 54 
Alo *4lo 414, 414 4ig 4%} 1,300) Crown Zellerback v t c...No par 35g July 27 653 Apr 27 3l4 1 812 
2314 22 231g 23ig 22%, 231g) 3,400) Crucible Steel of mcm 17 July 27| 38%, Feb19 14 9 3712 
49 51lzg *52lo 55 53 3 oo Oe 100} 44 Nov 7| 71 Apri9|} 30 16 603g 
*1ly 1% *11, 13 ly 1% 400) Cuba Co (The)-.......... No par 1 Jan 2 31g Feb 9 % lp 43 
*5 *5 *5 57 *5 57g 40} Cuba RR 6% pref_...-...-. 100 3l4 Jan15} 1012 Jan 23 3 2ig 16 
j 5 5lg 54g Bg 514 5l4| 2,900) Cuban-American Sugar--_-.-_. 10} 31g Jan10| 9% Feb 8 212 lig 111g 
*44 #44 457g 457, *44 46 ae... ES 20! Jan 9| 65 Aug 30 1412 10 68 
*46 47 47%, 4734 47 47 400} Cudahy Packing............ 50| 37 Jan 2| 5253 Aug 29|| 35lg 20%, 5912 
19%, 21 205g 2114 2012 21 5,800] Curtis Pub Co (The) -_-_..-. No par| 1312 Jan 8] 29%; Apr 12 131g 6lo 3214 
85 8644 87lo 8814 8714 8814] 6,100 eee 0 par| 4312 Jan 3) 85%July17|} 3812 30 66 
2%, 25g 273 3 27g 27g) 11,800 ar ~~ ean Salinas patbbanvetini waite ; 21g Nov 1 514 Jan 31 2 lle 43g 
8 814 83g «= Qig 8% 9 18,000 UR py Pee 5l4 Jan 3) 12'4 Apr 2 334 8 
*75 *75\4 *75\4 79 fi a: a eer Colmare Sons 7% pref need 80 Novl10| 91 May 1 75 74 9612 
ae *6§4lo *641o 70 *6412 70 60 Bo PONeG 2.5006... No par; 6412Nov 26; 90 June 19 6412 60!2 82 
1612 161g 1614 1614 165g 17%; 3,900) Cutler-Hammer Ine___.-. No par| 11 Jan 4) 2112 Feb21 Ole 44 21 
8 *7 3g *71 8 *71 8 100) Davega Stores Corp.._.--.__- 5 6 Jan10 84 Feb 5 5le 15g 8%, 
23%, 2234 2210 23% 2314 2312] 10,000] Deere & Co............ No par} 10lg July 26) 34's Feb 1 101g 24%, 49 
18 17 17 1712 17!2 18 5 ee er 20; 1014 July 27} 1814 Nov 24 1014 614 183, 
395g 4012 4lig 4214 41 4112} 7,900) Delaware & Hudson____-.. - 100} 35 Aug 6} 732 Feb 1 35 375g §=«93%4 
1814 18% 1914 195, 19 194g} 22,500} Delaware Lack & Western...50) 14 July 26) 33% Feb 5 14 1714 46 
*434 5 5lp Ble *45, 5%) 1,500) Denv & Rio Gr West pref_...100 41g July 26) 1314 Mar 28 4 2 19% 
693g 70 71 71 71 71 1,500} Detroit Edison............-. 100} 6312 Jan 5| 84 Feb23 55 48 9lle 
*4 *4 *4 8 *4 Sk aasnee Detroit & Mackinac Ry Co..100 56 Jan25 7 Feb 6 5 3 91g 
*4 *4 *4 10 *4 MD: P aecuen 5% non-cum preferred....100} 10 Mari19| 18l4June 20 lly llg 16 
54g 5314 533g 533, 52 52 90| Devoe & Raynolds A....No par| 29 Jan 6) 55'!g Apr25 20 10 337% 
115 2c *115le *115l2 120 135 19) fb cence 186 PIOING 5562s cece 100} 99 Feb17} 116 Sept 5|| 8912 7914 100 
#24lo 2414 *2414 24%, 2414 2453} 1,600) Diamond Mateh_..___-- No par| 21 Sept17| 281, Jan 16 21 1712 291g 
32 3114 32 8632 *32 3212} 1,000 ree & preferred _-___. 25| 2814 Mar27| 34!2 Aug21|| 275 261g 31 
3578 354 36 37%, 37%g 3712} 8,100] Dome Mines Ltd... .-- No par| 32 Jan25| 46\4June 27 25 12 3912 
137g 1312 *1314 13% 1314 13% 1,200} Dominion dey Ltd_...No par 13 Nov 1 23 Marlo 13 10!2 26% 
2134 217 2214 235 22% 24 | 31,000) Dougias AlrcrattCoInc..Nopar| 1414 Jan 2! 28!2 Jan3l1i| 11's | 10% 18% 
161 *163, *163g 1714 *16%g 1714 500} Dresser (SR) Mfg conv A... No par 814Sept 14] 20 Nov 16 814 6%, 18 
*714 *7 *7 83, *7 eee Convertible class B_...No par & Sept 14) 117% Mar 28 3%g 21g 10% 
+5 #5, #5g 8 a a ees: Duluth SS & Atlantic...-._. 100 5g Jan15| = 153 Apr 20 lz 4 Dlg 
#1 #34 *3, . 2 bhecoecs ee 100 lz Nov 16 2!g Apr 20 lg 34 31g 
Tig 414 41, 4lp *4l4 5 1,000] Dunhill International. .....__. 1 3 Sept15) 11% Mar 26 3 7 «1484 
*17 *17 *17 1912 *17 1912 300] Dupias Bik. wsccccencee No par| 13l2 Oct31| 23 Feb16 1312 91g 288 
*105 10612 106 107 *106 108 40 i 7, 100} 100 Feb 9} 110 Mar 9 92 82% 95 
99 29812 9812 100 9812 100 | 19,300} DuPont deNemours(E.I.)&Co.20| 80 May 16] 1037, Febié|| 60 321g 963g 
*127 127i2 127 12714 127 127 800 6% non-voting deb..__._- 1006} 115 Jan 2} 12712 Nov 27|| 10414 971g 117 
104 103% *103 10412 *103 10412 220| Duquesne Light Ist pref_...100) 90 Jan16} 107 Sept21|| 85 85 102! 
* *21lo *21le 23 9Oite. BE lh cacues Durham Hosiery Mills pref..100} 21 Feb 7| 30 May 4 13 912 1914 
m7 7 75 J7lo Tie 714 7%4| 3,500) Eastern Rolling Mills._...No par 41g July 25} 12% Feb 19 312 lig 10 
1157. 115 114 1145, 112 113) 3,900] Eastman Kodak (N J)_..No par| 79 Jan 4| 11612 Nov 26 65le 46 89% 
1421s 142 *140 14lle 140 140 40} 6% cum preferred._.._.-- 100} 120 Jan16} 147 June 27|| 120 110 130 
18 18 177g 1814 18 1814] 9,500) Eaton Mig Co........-. No par; 121g July 26) 2212 Apr 19 10 3ig 16 
*71o #75, 81g 75g 7 600} Eitingon Schild..-....-.-. No par 6 Sept17} 194Mar 6 6 ---- ==-- 
2714 2612 26%, 27% 263g 277s) 33,200] Elec Auto-Lite (The)...--...- 5| 15 July 26) 31% Feb21|| 115s | 10 272 
#10712 107 108 10814 108 108 i eae 100} 80 Jan 5) 110 Novl9}} 75 75 8812 
5 5 5 54 51g 514] 10,200] Electric Boat..........--....- 3 3 July 26 71g Jan 29 3 1 8l4 
Tle Tlo 73g «(738 *714 712] 2,400] Elec & Mus Ind Am shares_-__.- 444 Jan 3) QigMay 8 212 1 4\2 
27s 33g 314 35g 312 353) 7,300) Electric Power & Light ..No par 27g Nov 23 95g Feb 7 278 3lg 153g 
Big 8 8lg Oly 8lg 8%) 4,100} Preferred....... -----No par 65g Nov19} 21 Apri18 653 712 3612 
634 8 75g 814 81g 8lg! 1,600! $6 preferred........-- No par’ 6 Novl9i 19% Feb 7 6 612 32% 
| * Bid and asked prices, no sales on this day. ¢% Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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3444 “New York Stock Record—Continued—Page 4 Dec. 1 1934 
———— an July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
jor NEW YORK STOCK On Basts of 100-share Lots ||Not.30| Year 1933 
Saturday | Monday Tuesday Wednesday | Thursday Friday the EXCHANGE —|} 1934 
Now. 24 No. 26 Nov. 27 Nov. 28 Noo. 29 Nov. 30 Week Lowest Highest Low |Low High 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share $ per share |\$ per sh| $ per share 
4715 47i2) 46 4612} 4614 467%) 4612 465, 7g 47 ,500, Elec Storage Battery _.... No par| 34 Sept22; 62 Jan24 34 21 54 
#54 3, # 5s 34 #5 3, by 3% 5g 34 200| {Elk Horn Coal Corp....No par 53May 11 1% Feb 21 53 1g 4 
*1lp 1% Ig Llp Lig slg] *1Ig 1% *l3g «1% 600| 6% part preferred... - —— 1 July 26 3% Feb 23 1 53 6 
*507, 53 53 53 *52 54 *52\4 54 54 54 400) Endicott-Johnson Corp 45 Sept 8; 63 Febi16 45 26 627 
#12715 12812|*127!2 12812] 12712 12712 +1263, 12712 12712 12712 40| Preferred 120 Jan 3) 128 Nov 22// 112 107. Ss :123 
*25, 3g 23, Big 25g 258 2%, 3g *27g Ble 600| Engineers Public Serv 2igJuly 27; 8% Feb 7 212 3% = 14% 
#145, 15%| 15l2 16%| *15!2 171g] 161g 17 *153, 167s 400; $5 conv preferred......No par| 101g July 27| 23!2 Feb 6/| 10! 11 47 
*15ig 16%) *15!2 16%) *16 17 iy. 47 17. 17% 700} $5% — 11 Jan 8) 24'2 Feb 5j| 11 11 497 
17 17 | *17 184g} *1714 1712] 1712 1712 *1614 17% 200| $6 preferred__..._._.. No par| 13 July 26} 25'!2 Feb 5 12 12 55 
*5 Sig} *5 5lg 5 5 5 5 5 5\g| 1,600) Equitable Office Bldg_...No par & July 24) 10% Jan 22 5 612 13% 
11%, 1214] 1212 12%] 1212 13 125g 12%, 127, 13 sf 6 eee 100} 9%gSept17| 247%, Feb 5 933 3% =. 25 34 
1612 1612} 161g 1612] 161g 167%] 1653 167 *1612 1673) 1,000} First preferred___......__ 100} 147%gSept 17; 2814 Apr26|| 1314 41g 2912 
*91, 12 *10%g 104%;) 10%, 1044) *11 12 1012 11 300 Second preferred......._. 100 9 Sept25| 23 Apr2l 4 21g 2314 
*59 ~=«68 59 68 | *59 68 | #59 68 op OB Piaaa Erie & Pittsburgh....._..__. 50| 50 Jan25} 60 May 1); 50 45 50 
10% 11's] lle 11%) Lily Lille} Allg 1112 1l', 1153! 3,600} Eureka Vacuum Clean__...__ 5| 7 July 26| 14% Feb19 633 3 1814 
*17%, 1773) 174 19%] 191g 2012] 1953 2053 19%, 20!4) 25,000) Evans Products Co__..__..__- 5} 9 Jan 3) 2714 Apr27 3 % «610 
*4 4) 4 45x] *4 45 4 4 *4 45g 30| Exchange Buffet Corp_..No par 3 July 27| 1012 Apr 2 3 3lg 11g 
*1lo 15g 15g 144} *1lg 15g] #11g 18% llg Ile 90} Fairbanks Co............... 25 1 Sept 1 24g Apr 17 1 78 253 
6% 7 7 7%| 74 74] *61g 71s *6lo 7g i: rege i100} 3%Sept 18} 1212 Apr14 312 1 814 
141n 14%! 15 15 141g 141s] 13% 14 *13% 141,' 1,600! Fairbanks Morse & Co__.No par 7 Jan 6' 18 Febl19 4% 21g lly 
56-57 56 58 | *51 58 | *51 581 *55 §8le A 100| 30 Jan10} 61 Feb19|/ 25 10 4213 
414 4l4 4% 5 5 5 5 5lg *5 512} 1,300 Federal Lig Light & Trac._..___- 15} 4 July 27) 11% Apr 3 4 4%, «14lg 
*4712 493,| *45 4910] *46 4910] *46 4910 *46 4919/...._.| Preferred......._..___ No par| 34lg Janl2| 62 Marl13/; 33 33 591g 
*50 60 *50 60 *50 60 *50 60 *50 Oe | siebew Federal Min & Smelt Co_._.100 Oct 11} 107 Febi4 52 15 103 
*60 701 %*60 701 *60 70 | *60 70 -. a. pene Eee 100} 62 Oct 6) 98 July 12|} 50 18 74 
44, 4! 45g 434) 43, 434) #45g 47 45g 45g 800| Federal Motor Truck....No par| 2%July25| 8% Jan 30 278 % | =6«11% 
+3 3g] 27% 3 *2%, 3 2% «3 27 3%) 1,700) Federal Screw Works_...No par| 2 Jan13| 5% Feb 23 1 % = 4% 
*Ilg 114 ly ly lig ly 13g 13 *] 1l4 400| Federal Water Serv A___.No par 1 Nov20| 4 Feb 6 1 13 634 
*23 23%] #23 244] *221g 23%| 23 23 *22 221s 400) Federated Dept Stores_..No par| 20 Aug 7| 31 Mar 6/| 18% 7ig 30 
331g 3312] 3314 3312] 33%, 3414] 33%, 3412 3414 3514) 5,000! Fidel Phen Fire Ins N Y.._.2.50| 23% Jan 5| 3514 Nov30]| 2014 1044 «36 
nae Sine: ewek ae waiee” Waa eee” apse ieee sgh wasn Fifth Ave Bus Sec Corp...No par 7 Febi15| 11 Jan 3 614 5 953 
*2312 3012] *2312 3012] *2312 3012] *2312 3012 *23l9 3012] -..-. Filene’s (Wm) Sons Co_..No par| 23 July 25} 30 June2l||} 21 9 30 
*105 10512} 10512 1051!2|*105 10512} 105 10512 10512 10512 120} 64% preferred_____..._. 00| 87 Jani10} 106 Aug 9j| 285 81 95 
15%, 1653] 1612 173} 167, 17%] 16% 17!ig 167g 1714] 8,100] Firestone Tire & Rubber____- 10] 13's Oct 26} 25% Feb19}| 131g 91g 3ilz 
81% 817s) 82 83lc} 84 851g] 85 86 85l2 86 2,900} Preferred series A____.___ 71 Jan 9| 86 Apr2l|| 67!g | 42 75 
63%, 6414] 6412 65%) 647, 65i2] 64% 653 65 6512) 3,100) First National Stores_...No par| 54l4 Jan 5) 6914 July 16]| 471s 43 70% 
*217g 24lo] *21% 24 221g 221g] *225g 241s *225g 24le 100} Florsheim Shoe class A__.No par| 15 Jan 4| 25 April 125g 7ig «18 
4 4 41g Alg 35g 3% 3lg Bas 314 34 | 1,600) tFollansbee Bros_____.- No par 2 July 26) 17% Feb 21 2 2ig «#419 
19% 20 1912 197] 19%, 20 2014 204 20 2014] 1,000] Food Machinery Corp...No par| 1012 Jan 9| 21 May 4|/ 10!2 612 16 
1414 14%] 14 14%] *13!2 1414] 13% 14 1312 13%4| 1,600) Foster-Wheeler__..____. Oo pur 8lgJuly 27| 22 Feb16 812 412 23 
*50 65 | *59 65 | *59 65 | *59 ~~ 65 tone iwnccwcuncewe No par| 55 July 23} 80 Maril6|| 441, 3212 71 
9% Dio} = 9g 8g 9 93g 93g 1014 91g 97g] 5,300] Foundation Co_________- No par| 6lJuly 26} 17% Jan 30 614 2 23% 
24 24 2319 24 23%, 23%| 24 24 24 24%! 1,000! Fourth Nat Invest w w....__. 1] 171!gJuly 26! 2712 Feb 5\| 1653 135g 26% 
13%, 137%] 1312 137%] 13 13!2] 131g 1312 1314 1414] 5,900] Fox Film class A_...__- par| 814 July 26] 1712 Feb 26 814 12 19 
*35 39 | *37 39 36 8 =37l2} 40 40 41l2 4312 700| Fkin Simon & Co Inc 7% 70.100 20 Augl6}; 63 Feb 7j| 20 12 50 
2712 2773] 27%, 281g] 2734 277%] 2712 277% 2712 27%) 3,100] Freeport Texas Co______..__ 10} 21!gSept 20) 503, Feb19/| 21!2 161g 49383 
*120) | 2 |*118ig ..../°118ig ....1°118Ig .... OLIO 5.68 ce sane Preferred...............- 100} 11312Sept 21) 160!g Jan31j/ 113!2 | 97 160ig 
*173g 197%] 1853 1853} 1753 1753} 20 20l2 20 «20 120] Fuller (G a prior pref...No ga7| 14 July 26) 3312 Apr26j/ 1212 9 31 
*B8lo lg 85g Bg 8l2 Ble 83%, = =Qle 91g Oly 200} $6 2d pref____._____.. No par 5 July 26) 195s Apr 26 5 4 23 
*15g 1%) =*15g 1%) 15g 184 1%, 1% *1l5g 18 200] Gabriel bo (Tbe cl A....No par 11g July 25 453 Mar 12 lig 1 54 
*9lg 12 93g = 93g) *9%g 97g 914 Qle *93, 10 60} Gamewel] Co (The).....No par 47g Nov 5| 20 Febl19 8l2 612 207% 
6% = 7\4 74 Tigh = #74 78g 7 71g 714 714] 4,400) Gen Amer Investors 55g July 27| 1l!2 Feb 6 553 25g «(12 
*81 84 | *81 84 | *82%, 84 “sn 84 83 83 100| Preferred___.....___-- 73 Aug25| 87 Maril3j| 6412 42 85 
3714 3733] 3733 38 37%, 38 38 387% 38% 3953) 6,500) Gen Amer Trans Corp 30 Aug 9| 4353 Feb19}) 25% | 13% 431% 
Ww 6 171g 1753] *1653 1714] 1712 17% 177g 1814] 3,900] General Asphalt._.._..._____ 12 July 26) 2312 Apr24/} 12 45g 27 
71 71 Zin 7, 71 734 73, 7%) Stock 7 773| 4,200] General Baking__....__..____ lg Oct 27| 14% Feb 5 612 1012 207% 
10412 10412} 10414 10412]/*10312 105 |*10312 105 *103l2 105 40 $8 preferred__.._.__.. 100 May 8) 10812 Feb 7/|| 100 99%, 10814 
63, 67 612 6% 612 67% 614 6%] Exchange 614 633] 3,700] General Bronze_____.._______ & Sept18; 10!gMar 9 5 21g «1012 
*3lg Big) #3 314 31g Big 3lg 3g 3144 34 300] General Cable_......._- 214 July 26) 61g Feb 1 214 1 11! 
*6 612 612 6lo} *6le 7 673 673} Closed— *6lg 7 400 ( See 4144 July 27} 12 Feb 1 44 214 «23 
*1914 25 | *20 2319] *2210 25 25 25 25 25 400| 7% cum preferred 1412 Jan 9| 33 Apr20j]| 14 612 46 
57 857 567 57 5634 57 56%, 56%) Thanks- 5612 5673} 1,300] General Cigar Inc_______ 27 Jan 2) 5712 Octilj| 24, 2414 4853 
*11614 119 |*117 119 |*11644 119 | 119 119 120 120 6 7% preferred.........__- 00} 97 Jan 8| 120 Oct 6)| 90 90 112 
19% 20 20 20%] 197% 201g] 201g 2053) giving 20%g 2034] 68,900 General Electric........ 167g July 26, 2514 Feb 5|| 16! 101g 30% 
12%, 125g] 1212 1253] 1212 125g] 1219 125, 12%, 121s] 10,100 SESE RT: 113g Jan 2| 12% Feb 26 1llg 107g 1214 
345g 34%4| 343g 343,] 34%, 35 3412 35 Day 341g 35 9,500 oun Foods. ......... 28 July 26) 367s Jan30j| 28 21 3978 
1g 1g oc) 1p 3g 1g 1g 1g 12} 4,300] Gen’l Gas & Elec A__.._- No par 33 Nov 16 1% Feb 6 3g 1g 273 
1214 12%] *1214 13 123, 12%) #13 14 19 «(18 800| Conv pref series A_...No par| 6% Jan 2) 19 Marla 5l4 31g 1612 
1312 14 | *13lg 16 | *13% 16 | *13% 15 *1414 15 80| $7 pref class A___..__ o par| 11 July 25} 21 Mari13 63,4 6%, 1812 
*14%, 16 | *14% 16 | *15 161 *15 16 15 15 10| $8 pref class A____.___ No par| 13 Aug 6| 22 Maril2 712 5 20 
*6014 -..-] *5714 5812] *563, 5812] *5714 5812 581g 5812 200} Gen Ital Edison Elec Corp_-__-- 50 Jan24| 621g Oct 29]} 3914 2414 55% 
*5934 60 595g 60 597g 60 60 61 597g 60 3,100| General Mills________.__ No par| 51 Sept20) 641g Jan15/| 51 351g 71 
11412 11419]*11412 1151g}*11415 115g] 1151g 117 ot wr 300 Preferred...........-.--- 100} 103 Feb27} 117 Nov 28}| 10012 9212 10612 
31%, 32 32 324%) 317g 32141 3173 33 325g 33%3/105,600| General Motors Corp.._____- 10} 245sJuly 26; 42 Feb 5j| 2212 10 35% 
106 10612) 10512 10573] 1057, 1061s] 10612 10612 *10614 1073s} 1,600} $5 preferred___._____- No par| 89% Jan 6) 106% Nov 23)/| 84 6512 95 
*95g 1014] *95g 1014] *95g 1014 95g Og *9 1014 100| Gen Outdoor Adv A___.. No par 83%, Jan 5) 21 April4 814 5ig 24 
*33g Bla 33g 33g] *3B3g0 Ble 33g Ble *33g 3le 400} Common. _-___.-..__-- No par 3144 Nov 1 653 Apr 20 314 2!2 «101g 
1914 1912] 1912 2012} 20 2014] *181g 197 *18lg 19 460| General Printing Ink___._ No par| 101g Jan 3) 2512 Apr 23 1012 3144 (17 
*93 9434] *93lo 94%) 9312 93lo] *94 9434 94 94 20 $6 preferred_________- No par| 73\2Mari10}) 94 Nov30 6114 31 82 
a] as a or] ae | ey *21g 233| 800] Gen Public Service_..__- No par| 2 Nov 2| 553 Feb 7|| 2 2 Bl, 
28%, 28%) 28 29 2814 2834] *281g 287, 29 29 1,600} Gen Railway Signal____-. No par| 231gJuly 27) 45% Mar 3)) 2312 1314 4912 
*54 88 *54 88 *54 88 *54 88 *54 |.” a ents 4, 2 oo oa os wi skeen ws icv en 100} 90 May 2) 10ll2 Feb 2 90 69%, 93 
1331} gay lg Dg} tg Ate 13g 112] 1,100] Gen Realty & Utilities__._____ 1} 1 July 26) 3% Jan 30 1 3g Ab 
*12% 131g] *125g 14 | *125g 14 | *1253 13 125g 125 100| $6 preferred_________- No par| 10 Sept14| 26% Jan 30j| 10 5lg 22% 
18 18 18 184] 18 18 177, 177%, 1712 1712) 1,200) General Refractories___.- No par| 101g Jan 3| 23% Feb 23 Ble Zig 198% 
1614 163g) 15%, 1633] 157, 1614] 157, 16 155g 157g! 7,600} Voting trust certifs....vo par} 10 July 26; 1912 Feb 21 74 74 «618 
*13l2 24lo) *15 = 2410) #1724120} 20 = 20 *203%, 25 50| Gen Steel Castings pref _.No par} 1753 Oct 3} 4812Mar15|| 1753 93g 3812 
141g 145g] 141g 145] 13%, 141g] 7135, 14 1312 137g] 12,900} Gillette Safety Razor__..No par 8lp Jan 6| 1473 Nov 15 75g 75g «2014 
70\g 7O0l2| 7012 70%) 7053 71 70l2 71 7012 7012! 1,500! Conv preferred__.___-- No par| 47 Janilli 71 Nov22!| 4512 4512 75 
43g 433) 412 412} 414 43g 41g 4g 414 414} 1,400] Gimble Brothers_..___.- No par| 253July27| 6% Feb 5 25g 34 753 
*2012 21%) 21 21le} 21 21 | *2012 21% *20lo 2134 400 “SS lee 100} 16% Jan 8| 30 Feb 5|/ 1312 51g 33 
27l2 28 2753 2814] 2714 2773) 27% 2814 275g 2814] 13,800] Gildden Co (The)______- NO par}; 1553 Jan 4| 28%3 Apr26/; 12 3%, 20 
106%, 10644; 107 107 | 107 107 | 107 107 *10612 107 14 Prior preferred.__.__.._- 100} 83 Jani19| 107 Novl14|| 805 48 911g 
4lg 4% 414 4lo} 412 45g) 414 4p 414 43g] 4,600] Gobel (Adolf)__......._..___- 5} 3% July 26) 912 Feb 27 344 3 16 
1714 1734) 175g 177%) 173g 1734] 1733 171s 1714 1712] 7,000] Gold Dust Corp vt o___-- No par| 16 Oct26} 23 Apr23i; 16 12 27 
*112 11314] 11314 11314] 113 11314}*112 11412 *112 1141, 300] $6 conv preferred___-_- No par| 961g Jan 6) 120 Sept 4/| 96!l2 9612 105 
10%; 11'g} 107% 11%) 107% 11lg} 11 1114 10% 11 7,500| Goodrich Co (B F)_____-- No par 8 July 26) 18 Febi19 8 3 2112 
*433, 4412) 44 4433) 44 44 44 4414 *42l5 4414 700} Preferred_._......_..-... 100} 35lgJuly 26; 62% Apr21/| 262 9 63 
2434 2512} 25 2553] 24lo Q5lg] 248, 25le 24%, 25 | 21,500) Goodyear Tire & Rubb.--No par| 1812 Aug 6} 41% Feb19/} 1812 914 4712 
*78 = =80 | *79 7934] 7873 7912) 27933 79% 80 = 801g 8 lst preferred Ni 64 Aug 6) 86% Feb19|| 55 27% 8014 
*55g 584 55g 584 57g (65g 63g 61g 614 633} 5,100} Gotham Sil* Hose_ 37g July 26) 11% Feb 5 37% 612 17)2 
*4814 56 | *4814 56 50 352 555 *52 54 S00 eee 491, Jan22| 71ll2 Apr26}; 4912 41 73 
21g 2g 21g 24 21g 2l4 21g 2l4 21g 21g} 4,600] Graham-Paige Motors__..___- 1 Madsuly 26 4\2 Feb 1 1lg 1 553 
673 7 67g 71g 7 714 7g 714 7 7 | 11,300] Granby Cons M Sm & Pr___.100 Nov 10} 13% Feb 16 4 37g 1553 
Sig 553] 5 Sa] 5 Bla] lglg 5 _ 51g} 3,200] Grand Union Co tr ctfs__------ 1 4 Jan 8| 8% Jan31 35g 353 1058 
325g 3253] 3012 3212} 31 31 3134 317, 311g 3112} 1,100} Conv pref series_____.. No par| 23 Jan 6| 40 Apr24// 20 20 363 
2412 2419] *2412 27 | 2412 2412] #24 26 #2214 26 200] Granite City Steel____--- No par} 21 Oct 26} 311g Apr25}| 207% | 11lg 3053 
35 35l2o] 3512 3553] 34 35 34 «34 3434 3434] 2,100] Grant (W T)_..-._.---- No par| 28 Sept17} 4053 Feb19j]| 25 15% = 3612 
Allg 115g] 1134 1134) Lllg 115s) 115g 1134 11% 12 2,600] Gt Nor Iron Ore Prop__..No par 81g July 27; 151g Feb 19 7% 5lg 16% 
15 15%; 155g 161g] 1534 1612} 161g 1653 161g 1653} 30,800} Great Northern pref______-_- 100} 12%July 26) 3212 Feb 5)| 12% 45g 33% 
27383 2712} 271g 2753] 2734, 281s} 281g 29 28 29 6,000} Great Western Sugar_...No par| 25 May14] 35'\4July 9} 25 673 417% 
*117 11944! 11684 11634! 11612 11612' 11612 11612 11512 11612 80| Preferred__......._______ 100| 102 Jan 2) 116%,Nov26}| 99 72!2 110 
ye a, a * yA A 7, *. a a | a, eae Greene Cananea Copper----- 100} 18 Jan10 2 A ave 24 *. 8% 30K 
2 : : 4 2 4 4 1lg 1g 500} Guantanamo Sugar__-.._- No par % Jan 2 2 Feb 8 4 2 
*1712 2012} *1712 2012] *1712 2012] *1712 20 OTs 98 38 ee one ee lle ah TEE P00 74 Jan16| 31 Feb 9 74 5 3712 
6 6 6 61g} 7 7 *612 712 *6lg 73g 500} Gulf Mobile & Northern..-.100} 5 July25| 1614 Feb 20 4 1% 1112 
l4tz 1419) 147% 15 151g 16 161g 1612 *16 «18 800} Preferred___.__........__- 100} 12 July 28) 35% Feb21|]} 12 21g 2312 
*22 32 | *21 30 | *21% 30 | #21 25 a a oe Gulf States Steel____._.- No par} 15\4July 26) 42 Marl3j} 1514 6%, 38 
*52 62 | *52 62 | *52 62 1 *52 62 1S 69 f=). Preferred__..___..__.--_- 100} 47 Jan 8 83 Apr20|| 25% 1614 64 
*213g 241g] *21lo 241g] *22 25 | #22 24 a a Pee Hackensack Water__....-..._ 25) 2012 Jan 9) 264July 6/| 197s 15 25le 
*291o 30 | *2912 30 30 8630 30 630 30 8630 3 7% preferred class A_.--.. 25} 27 Jan 4| 31 Nov 2i/ 26 25 2878 
53% 5% 57g 6 534 57g 553584 512 534) 4,600) Hahn Dept Stores_.....No par| 3leJuly 26) 84 Feb 15 31g lig = lg 
43 44 443, 443) 44 44 441g 441g 4234 437s Freterred Sei: eee 2514 Jan 9| 52% Apr2l 18 9 3812 
634 678 612 Bl 612 673] *63g 65g 612 612} 1,000] Hall Printing...........---- 3lg Jan 8 9% Feb 14 33g 31g 1012 
673 7g 8 8le) 9 91g 87g 9 912 10 1,500 ——— Watch Co 35g Jan 26} 117, Apr 20 35g 212 +9 
*53 «58 55 58 63 «63 65 65 65 65 50| Preferred__....._.....--- 25 Jani15| 53!2 Apr25/| 20 15 35 
*9912 100 | *9953 100 9953 100 995g, 9934 100 101 90 sane (M A) Co $7 pf..-No par| 84 Jan 8} 101%July 21|| 77 4512 85 
1714 177%! 175g 18 17% 18 | *171g 18 1712 1712) 2,600) Harbison-Walk Refrac...No par| 13 July 26; 24% Feb21// 12 61g 25l2 
cone OO 1° n55. OF F922 OE 22... 688 oe Re eee Preferred_..._........_-- 100} 87 Jan10} 100 Jan26|| 82 95 
6 6 *53, 6 6 6 573 «6 6 900} Hat Corp of America cl A_.--1 112 July 26 612 Apr 13 11g 7 712g 
*6612 70 697g 70 7. Ti 71ll2q 73 ee 210) 644% preferred______.--- 100} 19% Jan 4| 73l!2Nov15j| 14le 5g 
*lo 7g *1 7g *1p 7g *1e 7g #1, Jt ee Havana Electric Ry Co ..No par lg Oct 8 1lg Jan 23 33 33 234 
*3 5lg] #3 Sle] *3 Sle} *3 5le *3 Bier 2 Wee ee 100; 3 Jan 2| 812 Apri19 3 lig 6% 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Nov. 30) Year 1933 
Saturday Monday Tuesday | Wednesday| 1 hursday Friday the EXCHANGE 1934. |——-——-— 
Nov. 24 Nov. 26 Novo. 27 Nov. 28 Noo. 29 Nov. 30 Week Lowest Highest Low Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\$ per shi $ per share 
3144 34 Big Big] *3lg BIg 31g Bly 31g Bly 700| Hayes 2 Rar ll Jan 2 6% Feb 15 1 % 31g 
86 8612] 8612 87 86 87_ 86 8615 86 86 1,400] Hazel-Atlas Glass Co.------- 25| 74 Septill|) 967, Apr 23 65 65 9712 
*131 13412] 134% 135 | 136 138%] 13712 145 14473 145 2/300] Helme (G W)....-.-.-.--.. 25} 101 Jan 9| 145 Nov2si|i| 94 691g 105 
*148 150 |*148 150 14934 14934) 149 149 1491, 14919 30 SUE en sdinccnncacece 100} 12312 Mari17| 150 Oct19/} 120 11614 1321, 
*9 10 *9 10 *9lp 10 *9l2 10 73g 20 I ccsuce Hercules Motors......--. No par 5, July 10} 121g Mar 15 5g 3 17 
795g 80 797% 8012} 7912 80 7912 7912 79 7912} 1,600) Hercules Powder......-. No par| 59 Jan 4) 815gJuly 17}; 40 15 685g 
*12214 12312] 12214 12214] 122%, 12234) 12214 1221, 12233 12314 70 $7 cum preferred......._. 111 Jan 4} 125 July 14j| 104lg 85 1101g 
72 721g) 73 7312| 7212 7212 7114 7112 *703, 72 1,400} Hershey Chocolate-.-.-.-..- No par| 481g Jan15| 73\!2Nov 26|| 44 351g 72 
10012 10012} 10012 100%4] 10012 10012} 100%, 101 1007s 1007s 900 Conv preferred_......-. opar| 83 Febi16| 101 July 17 81g 64%, 90 
85 83; 814 884 81g 8 lp 814 8lzg 814 8lg| 4,300) Holland Furnace.......-. No par 4% Aug 8| 1014 Apr 23 4 31g 101g 
*91,  Qlo| *914 Glo 93g Qlo| *93g Yip *9lg Qa 300} Hollander - Sons (A)-........ 5} 5% Jan 13 June 21 5lg 2% 1012 
360 360 |*360%g 370 | 370 375 | 375lg 375i *368 380 600} Ho Mining -......--. 100} 310 = 4/7430! July 19 145 373 
27 =. 273g) 27) =. 278g) 271g 2754) 275g 288, 2834 2934] 6,900 Houdallle-Hershey cl A ..No par) 11 2934 Nov 30 71g 41g 15 
61g 614 61g 614 6 614 61g 6% 65g 7is| 34,400 LED Bs cncuncennsess No par a’ july 26 713 Nov 30 21g 1 634 
4915 4912} 50 50 50 501g 5034 51 52 900} Household Finance part pf.-._50 Fe 54 Maril2j| 43 43 51lg 
16 16 161g 161g} 155g 1553) *15%g 16! 157g 16 600} Houston Oil of Tex tem ctfs_.100 12, July 26; 29% Feb 5 121g 84 38 
23, 27 2%, 2% 23%, «244 27g 27g 234 27% 900} _ Voting trust ctfs new._.... 25 212 July 27 553 Apr 6 212 17 73g 
4812 49 483, 4914] 483, 4912} 49 5033 493g 50 7,300| Howe Sound v ¢ o.......-----. 5| 35!g Jan 3) 657l4June28}} 20 5ig 383, 
41p 419) *4% 5 “ay 5 l 4%, 434 47, 5 1,100} Hudson & Manhattan 412 Nov 24) 121g Feb 7 453 612 19 
9 9 9% 101g! *91g 10%! *9 107s *9 13 500 FtOOEsnendkease ease 9 Nov24' 2614 Jan 24 9l4 181g SB ilg 
103, 111g} 1114 Alle} Llig 1148) 11'4 12 117g 123s} 34,100} Hudson Motor Car... -- 61g July 23] 2414 Feb 5 61g 3 163, 
3 31g 3 31g 31g Big 3 31g 3 313} 7,400) Hupp Motor Car Corp 17g July 23 714 Jan 30 17 15g 7% 
1634, 171g; 17 1734, 1714 17% 1714 17% 1712 1734) 13,800] Illinois Central............ 135g July 26) 387, Feb 5 135g 8ig 50% 
*221o 25 *23 25 2334 24 241g 24ly *23lo 25 400 6% pref series A 22 Nov22; 50 Apr26 22 16 601g 
*553, 58 *56 57 57 57 *56 57 *56 58 10 Leased lines 48% Jan 5| 66 May 2 461g 31 60 
*9 912} 912 10 1014 10!2} *10 3911 *10 «11 70| _ RR Sec ctfs series A-...1000) 7izSept 19) 24% Feb 6 712 412 34 
*25g 234] *21g «= 234] *21g 0-234] *25g 28 a eee Indian Refi 253May 19 4%, Apr 5 233 lig 412 
26%, 2673} 2614 271g] 2614 2653] 261g 263 26 26 4,600) Industrial Rayon... 193g July 26) 2712 Oct 16 193, osme cece 
633g 6312} 63 63 62l2 6212} 63 G64l2 65 66 2,800] Ingersoll Rand 4912 Oct 26) 73% Feb 3)/| 45 191g 7 
#1065, _...|*1065g ___.|*1065g ----.|*10653 _..- 7IUO candl caseam Preferred 105 July 16) 116% Apr 20)| 105 105 106 
Ay 44 441g 443) 443, 45 445g, 45 445, 45 2,700} Inland Steel 8414Sept 14) 49% Feb 21 26 12 457s 
27g «27g 314 3l4] *3lg Sig 3 314 *3 3le 400} Inspiration Cons Copper 253 Nov 20 67, Feb 5 253 2 Qlz 
41, 4! 414 48 4lg 4)! 4 4 41g 41g} 1,300) Insur: 21g Jan 2 45, Nov 26 2 1% 37 
1315 1334] 133, 1414] 13%, 1414 1314 137% 13%g 1414] 7,000) {interboro RapidTran vc ..100 SigJuly 26) 157%gSept 10 5lg 41g 13% 
i pies Giien . oauel ied cne6h sane wma ee eee Certificates.........-. No par 6lgMay 11} 12i2 Nov 21 5 5 107 
*35g 410] *33, 410] *35g 412) *35g 4ip 4l5 Als 40| Internat Rys of Cent Amer-_.100 Aug 6 7 <Apris 2 15g 7 
*33, «5 *3%, #5 *33, 5 *334 5 ae ee a or ag eee No par 212 Sept 20 63g Apr 19 3 llg 4 
*16 1714] 1714 1714) 16 16 *14 1712 *16 18% os ee 1 753 Jan 15) 22% Apr 17 653 44 20 
*23, 3 3 3 3 3 *27g 3 *27g 3g 7 Intercont'l Rubber...... No par 2% Jan 15 5%May 4 2 5g 4l2 
5% 6 61g 63g 6 6 5% 6 53, 584) 2,800;Interlake Iron.......... No par 4 Sept 14) 11% Feb19 + 2ig +12 
41, 414 414 43 4 41g 41, 4le 4 4\4; 1,600) Internat Agricul_........ No par 2 a : 61g Feb 5 llg 7g 53 
*31 3212} *3012 3212} 3014 3014; 30 32 *3014 3212 500| Prior preferred_........-- 1 15 374 Feb 3 10 5 2712 
152 15214) 153 153 | 152 15412] 152 15312 152 15412} 3,600! Int Busteens Machines... -No par| 131 ian 3 15412 Nov 27|| 125% 75% 15314 
6 6 57 CG lg 61g 63g 63g 63g 614 614] 2,000] Internat Carriers Ltd_......... 1 412 July 26) 12ig Feb 21 4 2% «107%, 
2612 27 271g 2734] 2712 277g) 275g 285g 2814 2833] 7,900) International Cement....No par| 18%3Sept 18} 87% Feb 5 183 6lg 40 
383g 3834] 383, 3914] 38 3812] 38 387g 38 3834; 16,500) Internat Harvester... ...- 0 par| 234 July 26) 46% Feb 5|| 23% 135g 46 
*126 128 | 128 128 |*12853 ._-.]*130l2 ___- 13014 13014 300} Preferred_._............. 100} 110 Aug 31} 13014 Nov 30}; 110 1191 
23, 27% 27, «= Big 3 3 2% 3 27g 273) 9,100) Int Hydro-El Syscl A_....--.. 25 2%, Nov 20 9lg Feb 7 234 212 137% 
3 3 *23%, 3 *23%, 3 *2%, 3 3 3 300; Int Mercantile Marine...No par 214 July 27 6 Jan24 24 14 67, 
233g 2334) 233, 24 233%, 24 | 72314 235, 231g 2353] 32,000) Int Nickel of Canada....No par| 21 Jan 4) 2914 Apr 27 14% 6% 234 
*12612 127 |*12612 127 | 12614 12612] 127 127 *127 12812 a 100} 115% Jan 13) 130 June 26]; 101 72 #115 
Te eeichckon dupe aeee, onset sass eees tne saeal cence Internat Paper 7% pref_-_.-.- 100} 10 July 27; 25 Apr24 84 21g 21% 
Zip Ql 23%, 27% 27, 3 *23, *23, 27, 800) Inter Pap & Pow cl A....No par 2 July 23 612 Apr 20 2 lg 10 
*1l4 13, lls lle} *11 llg 13, 14, 3, 4 < Class Ni 11g July 27 31g Apr 21 llg ly 5%, 
*llg 14] * 11g 1l4 lig ly ll, lly 7g Oct 11 2% Apr 23 7g 4 4 
114, 114%] 114 12 lllg 12 11 11% Stock 812 July 26) 24% Apr 23 67 2 2212 
2215 23le} 223, 23 221g 2234) 2214 223, 9 Jani13) 25 Apr2i 9 3ig «14 
95 95 95 95 947, 95 | *93 941lo|} Exchange 66 Jan 2) 95 Nov23j| 65 35 71 
*3014 31 *30l2 31 3012 30l2] *3014 3012 21 Jan 3) 32 Juneld 20 13% 27% 
*441, 45 443, 443,) 443, 4434) 443, 44%) Closed— 38 Sept 19} 50% Jan 26 38 24%, «= 63g 
*22 2434) *22 2434) *22 2419] *22 247, r 00} 19 July 27) 45% Feb15 19 9% 5912 
*66 6853] 6614 6614] 6633 67 6712 67l2| Thanks- 68 68 60| 7% preferred............ 100} 59 Jan 4) 84!2 Apr 9 40 2412 +717 
8%, 9 9 95g 91g Qlp 9 93 91g le) 38,100) Inter Telep & Teleg._..- No par 712 July 26) 17% Feb 6 Tl 5lg 21% 
127g 131g} 13!2 14lo} 14 141g 1312 14 giving 1314 1312} 5,100) Interstate Dept Stores_..No par 3lg Jan 4) 16% Apr 20 234 llg 87 
*71 74lg| 741g 75 80 §680 *77 815g 8lle 8lle 400 ll a 00}; 2153 Jan 4| 81ll2Nov 30 1614 12 4033 
*5lo 714 714 74h *6 771 *6 714 Day *6 714 100] Intertype Corp....--.-.-- No var| 55s Jan 3} 10 Feb 8 4 1%) «611% 
*29 293g] 291g 2933] 291g 2912] *281, 30 *2814 30 700| Island Creek Coal_..........- 1 +p Jan 29) 305s July 18 20% 1l 32 
*10534 108 |*105%, 108 10534 105%4)*106 108 *105 108 100 a 1 Jan31}; 110 Aug 7 85 85 90 
*56 5673) 567g 57 567g 567g] 2567, 57 567g, 5673} 1,100} Jewel Tea Inc_.........- No par 33 Jan 9| 57 Nov26/| 26 23 45 
553g 561g) 5510 5714] 553, 573g] 55lp 573 54%, 5534) 30,100) Johns Manville_.......- No fant 39 Aug 6) 66% Jan 30 361g 1244 631, 
119%, 11934]*1195g 121 |*118 121 |*119 121 119 119 190 .. ae 101 Jan 4) 120 Nov 23 87 42 106), 
*130 142 |*130 142 |*130 175 |*130 175 PISS 176. ¥ nncoan Joliet & Chic RR Co 7% gtd. 100 135 — 14; 140 Oct 11}/ 115 115 «115 
49 50 503g 52 5llig 52 5212 54 54 553g; 2,140) Jones & ayy Steel pret.-_.100) 45 Aug 1| 77 Jan23 45 35 91 
#1113, 114 |*111%; 114 ae. 356: 288 osen jt rae 80| Kansas City P & L pfser BNo par| 97% Jan 3) 114 Oct 25 977 98 110 
8 8 Blo 87%] *83%, 9 83, 83, *8 85g 800} Kansas City Southern..-..-.- 100} 653 July 26) 19% Apr 21 653 612 78 
12 12 124, 13 13 1 te 13 13 *127, 14 i ae. ee 100} 11144 Aug 7| 2712 Apr2l 114 | 212 Ig 
Blo = Bg 8 81g 734 *8 Sle *75g 814 1,500) Kaufmann ry 4 Stores $12...50 6 July 26) 10% Apri3 54 25g 93, 
*16 161s] 1612 17 17 17% *16l2 17 163, 1673} 3,200) Kayeer (J) & Co._......-.... 6| 137% Jan 4| 1812 Apr 20 12 67g «191g 
*30 40 *30 40 *30 40 *30 35 32 32 200| Keith-Albee-Orpheum _e--aee 20 Jani19| 37!2, Aug 2 15 8 25 
llp 15 lip lle llp = 15g 15g 134 llo 1%] 3,600) Kelly-Springfield Tire........- 1lg July 26 412 Mar 12 14 7g 61g 
*73, 10 *81, Ql4] *73, Ql4] *8 91g *8 i ae 6% preferred__.....-- No —a 56 July 26) 20 Jan30 5 6 31ilg 
*53g Tig) *533 71g] *53g Zig] *5%, ig an Kelsey ; om Wheel conv.clA--1 3 July 28} 10 Febi16 212 2 8 
*41, 5 *4144 5 43, 434] *43, 5 *43g 5 ye 3} eee 1 23, Sept 15 7i2 Feb 16 llg ll 65,4 
165, 167 16% 167g} 1612 1644 165g, 167%, 16%, 171g] 17,800 Kelvinator 2 ae No par| 115sJuly 26) 214 Mar 14 7 31g: 155g 
*74 80 | *75 80 80 80 84 84 8412 84le 30| Kendall Co pt oft ser A_._.No par| 651g Jan18| 90 July 20 55 30 73 
165g 17 17%g 17%, 171g 17%, 174g, 17% 171g 17%4| 26,700) Kennecott Copper... No par| 16 July 26) 23!gJune 13 155g 7% «860626 
105g 1034] 10%, 11 11 11 lll, 11% *111, 113g 700| Kimberly-Clark.......-- No par| 10 Nov 2} 1844 Apri2 93g 573 = 2.53 
*3lo 5 *3lo 5 *3lo 4lg] *4 5 Os. & Lb cweuue EE Sp wccansncese No par 3 Jani16 74 Apr 13 24 1 614 
25 25 26 26 *26 27 *25 27 *2414 27 50 dl eee No par| 131g Jan 6| 41 Apr26 12 45g 30 
2Qllg 2llo| 2llg 215g} 207% 214} 20lo 21 207g 211g] 17,000) Kresge (8 8) Co............- 10} 13% Jan 2) 22% Feb 5|| 1014 5lg 16% 
*11llle 113 113 113 }|*112 113 112 113 113. 113 100 - { i £4z*=— ee 100} 101 Jan 4) 113 Nov 26 9914 88 105 
*41o 435 4%, 5 *43, 534 43, 434 *43, 5, 400| Kresge Dept Stores_.-_--- No par 2lg Jan 6 7144 Feb 7 2 1 73 
*3910 48 | *3910 48 | *3915 48 | *3919 48 *291e 48 | ....-- Co ... aa 100} 19 Jan12} 55 Apr 4} 12 10 25 
61 6333] 6312 6412] 64 64341 65 651g *65 67 2,200} Kreas (S H) & Co__..... _ = 36 Jan 3] 65!s Nov 28 27%, 27 4414 
2919 2910] 2912 30 2914 2934] 2912 293, 2910 2933; 4,100) Kroger Groc & Bak. _.-.- 2314 Jap 8; 3353 Apr 23 19 141g 355, 
a i a ee 23° «24 #2215 23 40| Laclede Gas Lt Co St op re Too 20 July 26} 6312 Feb13/| 20 30 80 
- ne .. se Bia 87 Oe Beh waames Le OC eee 100} 30 Aug30} 60 Feb 9/| 30 3712 «61 
2710 27lo]} 2712 28 277g 281g] 2753 277s 28 281g] 2,600) Lambert Co (The)... .-.- No par| 22% Jan 4| 31% Feb 5 19% 19%, 41lg 
*97, 10!g] 101g 10%] *812 103g] *812 10% *Slo 10% 200} Lane Bryant........_-- No par| 65 Jan 6| 144 Aprl9 4lg 3 1012 
10%. ll 11 1114] 1114 117%] 11%, 12 lJig 11! 4,400} Lee Rubber & Tire_.........-- 6 7 July 26) 141g Apr 26 5lg 3% = 123 
143g 147] 143g 14%] *1312 15 14%, 14% *14 1444 800| Lehigh Portland Cement. .-.-_- 50| 11 Mayil14| 20 Feb23 9 5% = .27 
#20 90 78 80 77 77 ao *... 90 90 7% GEORIEE  cccnnccncve 100} 73%June 22}; 81 Apr 26 73 34 78 
103, 11g! 11 L1tof 11 11%] ll, 11% 1114 1114] 5,000] Lehigh Valley RR. ____._---- 60| Q9lgJuly 26) 21% Feb 5 Ole 85g 27% 
3 Zig 3 31 *3 314) *3 314 27%, 3 3,600) Lehigh Valley Coal____-- No par 212 Jan 8 5 Feb2i 2 1 63, 
12io 13 123, 1314] 12 123; 1214 1214 117% 12 2,300 eae 50 5 Jan 3) 16% July 19 4 212 «12 
701g 701g} 70 70s} 70 703g} 6914 70 70 70%g| 1,700) Lehman Corp (The). _.-- No par| 64\4July 26) 78 Feb 6 58%, 371g 793% 
153g 15lo| 1553 1553| *15!g 15%] *15 1552 *15 155s 300| Lehn & Fink Prod Co____..._. lllgSept 17} 2312 Apr 19 Ill, 14 2314 
29 2933] 293g 297g] 29 2952] 7281, 294 2814 29 12,600} Libby Owens Ford Glass.. No par| 2212Nov 1| 43% Jan 19 21 434 37% 
2014 201 205, 21 21 21lo] 2153 225, 2219 2234) 4,700} Life Savers Corp............- 5] 171g Jan 8; 24 Apr23 155g 155g 22!g 
*10814 1091;} 10914 110 109 109 |*10714 109 *1071, 108 300; Liggett & Myers Tobacco....25) 73 Jan 6) 110 Nov 26 71l2 49 98 
10910 110 | 110 11114] 109%, 11012} 109 109%, 108'4 109! i _—  ) eee 25| 7412 Jan 8] 11114 Nov 26 7314 4914 99% 
*1491lo 152 152 152 §1*151 152%01*151 152le *152 1521 100 PE. .dikancudwen enue 100} 129 Jan13| 152 Nov 23)! 123 121 1401, 
*191, 20 1934 1975| *191o 1934] 719g 1912 *19 195g 800] Lily Tulip Cup Corp_...No par| 16 Jani15| 26l2July 18 1414 13 2112 
*171o 197g| *1810 20 | *17!2 19 *18%, 19 19 20 1,000| Lima Locomot Works....No par| 1514Sept 12) 364 Feb 5 1514 10 31%, 
#153, 16 | 16 16 16 18 1719 17le 1773 18 1,500} Link Belt Co........... No par| l1l1l2 Oct 16) 19% Feb 6 111g 634 = 1984 
217, 2314) 231g 2334) 2314 23!2) 23%, 2414 23 =. 23%3; 5,300) Liquid Carbonic_.-...-- No par| 16\gJuly 26) 35%, Apr23/; 16! 1044 50 
347g 351g) 347, 3510) 3414 35 343, 351s 35 3614; 43,900) Loew's Incorporated... - No par| 20% July 26) 3614 Nov 30 1912 8lo 3612 
1021, 10214|*1021, 103 103 10312! 104 104 10414 105 1,300 PROISTEOE: cckeccenvoce No par| 72 Jan 2) 105 Nov30}| 66 35 781g 
#15, 17, 13, 13 15g 14 lig = 1% *15g3 134) 1,000) Loft Incorporated_-__..-.. No par 114 Aug 15 3 Jan3l 1g 1lg 414 
219 Qi 23, Qilo 23g 238 21 215 *21g 24 900| Long Bell Lumber A__..No par 1 July 26 3 Nov 5 1 lg 5l2 
3633 3610} 3653 37 | 3612 363] 36 36 le 355g 36 3,300| Loose-Wiles Biscuit......__- 25| 3314 Oct 29) 244% Jan 17 3314 1914 4454 
#12019 12112} 12319 12312] 12312 124 |*1234%, 125 125 125 250| 7% 1st preferred........- 100} 119%, Jan 11) 12812 July 13); 116 113!2 120 
19 1914; 191g 19%3| 191g 193, 93g 21 215g 2214] 31,809] Lorillard (P) Co.......-.... 10} 15% Jan 8| 2214 Nov30]| 14% 10% 2514 
#11910 11934] 11912 119%] 11953 120 | 120 120 119%, 120 760] 7% MORNE. ceccccco-se 100} 102 Jan 26) 120 Nov20j| 98!l2 8712 106 
1 lle] *1 114] *1lg 114 ll Llg 1lg 11g} 1,100) Louisiana Ofl.........--. No par 1 Oct15 3%g Apr 4 1 5s 4 
*21, 13 | *87g lle] *8% 11!2, *9 1112 *9 J .,., as 100 714 Jan 2) 2312 Apr 4 6 31g 29 
131, 1314{ 13% 14 141g 1419] 714 14}, 1415 1419! 1,600] Louisville Gas & El A_._No par| 13 July 26| 21 Feb 7 13 1373 96-25% 
#4010 42 | 42 43 44 4410] 441g 4714 46 46 2,900} Louisville & Nashville... . 100} 37%Sept 18} 6212 Apr20}| 34!2 2114 67l2 
1513 16 | 16 16%] 15!2 1533] 15%3 16 15%, 1534] 3,500] Ludlum Steel. ..........-.. 2 1} 8lgJuly 26) 1912 Feb 20 7l2 4 201g 
8219 85 853, 88 | *85 7 | *85 .87 *85 87 400} Conv preferred._..... o par| 60 Oct10} 97 Feb20|| 50 14%g = 95l2 
40. +40 40 40 | 40% 4014] 40 40% 40%, 403s) 1,100) MacAndrews & Forbes.__.... 10} 30 Jan 5} 40% Nov 28}} 21 91g 31% 
*111 ayia © (enue ONE? St ft: pa pee 6% preferred............ 100} 95 Jan 13} 11114 Oct 24/| 8753 | 74 96 
pads NS Re ey ess. Soke “waletd acaewe Mackay Cos preferred_..... 100} 201g Aug 25! 33 May 2 201g | ---- ---- 
| * Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢ Casbsale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
y ————— SS See 
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3446 New York Stock Record—Continued—Page 6 ees 
See - “y July 1) 
° asi na STOCKS Benge Eines dun. 1 388 ts ar 1933 
—— a , : ‘ Noo. ea 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT rz NEW YORE STOCK On Baste of 100-share Lots | Nos. 2 = 
e : . HA? Low H 
. Monday | Tuesday , Wednesday| Thursday Friday won EXC Lowest Highest Low to 
——_ Nov. 26 | Nov. 27 | Nov. 28 Noo. 29 Nov. 30 a Fal Goa auare | Sow cave lb par ol 6 ot ie 
< a 2 131g 468, 
hare | $ per share | Shares July 26} 41% Feb 6|) 2 
Ope chars) 9 share +Join 26%s| 264 2714] 2 47° 47 | 5/300| Macy (RH) Co Inc....-Vo par| 364Bept 14] 62's Apr27|| “oe | “im °7 
2 7i4 2 242 , ,300| Macy (R H) Co Inc..... 
ty 4834) 48%, 4912 48. = e Sa a * 1,500} Madison ss a vto...No cr! is ~ 17 Po 28|| 1214 5% yo 
7, «(COS 473 5 ‘8 ‘8 3 3 800} Magma Copper.....-.--.... 1 r 24 1 8 4 
e1bis 18%] 182 a= Nir” ae A 18a 18% "2 21 1,800 Mallinson (HE B) © Co.--Wo ga tate) Se Ase ot 4 3 20% 
1% 1%| #153 1% g * 173 280| 7% preferred....-.--.... 3% Jan 23 4 _ 
014° 15%| *1412 m™ & Sih? 2 Ss et. oe tManati Sugar.........-... ee : 914 Apr26|| 1 % 9% 
%} 2 *1 :. #35 4 #358 4 4 4 30 Preferred__...--.----- No par 3 July 26 8lo Jan 26 3 : 2 28 8 
*4lg 41 4g iy oaie 5 #419 5 bn Oh Mandel tan hy 7% cooee 100| 20 Jan 3) 39% Oct19|| 14 . ro 
Shie 90°1 371, a8°| 38. 80 | esa 80 , ae. soe s war a 10% July 26] 20% Sept 10), 104) @ 2 
#3312 38 3712 24s 242 24%| 24 241g 237g 24%) 2,900 ain ie ae 1012 July 27| 20% Feb 1 10's rd 4 
eizig 12%| #124 12%] *12%¢ 12%] 12% 12%, “Tig "Bil -..22-| Maracaibo Oll Expiot—--N6 par| “WeJuly 26] “3% Feb17|| 1s |e 4 
» = * ‘ 1 *llg 2g 2 “| 3500! Maraneha Corp.._........... 5 413 Sept 111 
*1lg 24] *1lg 24] *1lg 2ly 5 65 | 1,500) Marancha Corp........ : 7| 9 Feb 6|| 5 5 2 
5 Bis] 5 A . = oa o 57% 61g 18,600] Marine Midland COED ..- 200-8 rf om 36 233 Mar 17 53 Ig oe 
5% «57g Sig 5% a +19 l 8 *lg 1 10| Market Street Ry-....-.-.-- 100 312 July 20 814 Apr 24 2 1 a" 
eat 5%] 22m 4 | sau 4] oan v's da) """id| Prior preferred-~-~--100] iNov 5] 124 Abe24|| 32] 1% 8 
ra oa #41 678 *41o 67% 2 2 f I RRBs. 100 1 Jan - 8 231 
#43 6% *4l2 6% 2 3 s 23 *] Sl sosace 2nd preferred.....- 17 July 31 32 Jan25 12 4 
os 25 "| 24° 24m| #232 241s| 24% 247 — pa ere otiige ty nna po ot 8% Aug 9] 19% Aprii|| 8% | 4% 18% 
ae? , 2 1251 11% 12 11% 11%| 6,400| Marshall Field & Co.....No par| 8% Aug 9] 19% Apr ili) Sts lp 7 
5g] 125g 12%) 12 125g) 11% 7 Martin-Parry Corp.....- 0 par 231 14 4653 
1214 1258 8 , 8 8 8 77g, 812} 2,500 N r| 231gSept 15) 40% Jan 24 2 1 
Tig 75g) 72 Rn, os 291 287, 2953 285g 2912) 10,500} Mathieson Alkali Works..No 00 110 Jan 23| 135 June 1lj| 10515 = 1 4 
thy i . ee Oe end eee Department Giores....-10| 80 Jan -2| 45% Nov 22 73% | Is Ble 
"OS “intl sae dak 441, 447] 4412 45 44% 4512) 4,900) May Depai No par} 4igJuly 26) 8% Feb21 . 451 
= Sl a i be od ee oe 5% 512] 2,100) Maytag Co..........-.- Nopar| 10 Jan 2| 20%Nov 23) 8%) 31s 154 
oo one aga, 29 2 287, 2875 28%, 28% a are 1,700 Ate an pee ag oar ® Jan 13 28% Aug : a a 58 
2¢ si 4 = OR ‘ *25 27% y 4) ------ crre No par| 49 Jan 2 
*25 28 | *25 28%) *25 28 80 80 40| Prior preferred_.-.._-- = 32 Apri13j| 22 13, 30% 
76 , 80 *78 80 -No par 24 Jan 1l D 3 47, 
8lig 811g) *76 = 82 *78 30l2 31 1,000] McCall Corp.......... 1 814, Nov 5 4 33 8 
i ee Tig 7%| 8°800 eee nie nee ae | we Ss 
m™ Tl Ge 7 | Gt Onl ote om eo a oe a * Too] 54 Jan 2) 57 Nov an =*| = “te 
*7 8 4 *43'4 46 | 200) | Conv preferred. --....... 4} 1012 Apr 
“tu, 8 | “ty “B’| 7m “Bul e7m, “Bl “7% Bie 600| Melntyre Porcupine Mines.--°6| 3812 Jan25| S0zJune 19 a 
#734 4 ’ 7, 1 4llg 417%) 5, cinty le wa J 26) 95 Nov 8 4 
H] fe a0) Shi, SR) ak Gan] Oe Of vies 7a] Sano] Mestoeta's Robbio’=--"° es] "tuduy ae] se aoragl| “as| “it iat 
2% 4 3 77, 753 7% “4 ° <a eee 50 11% Jan 2 ov 1 
7% «68 7% «68 74 ph, 4 35 341g 3473| 3,900] Conv pref series A........- 1 Jan 6| 13% Nov 26 % 4 33 
| Tai 2m] zie iste] 12g 12% 1ilp 12% 12° 1244) 82,000] tMeLelian Stores--.-....No par| 1 Jan 3) §7 Nov30| 6 | 2% 22% 
2 85 85 r -...No par| 26 Jan un 2 
86 686 | 85 85 | 85 85 3612 3712] 1,900] Melville Shoe._......-.. Jan22\| 312] 2 0 
| 36% om ee ee oe gle at = foe gh eee ee EE a 
5 2 _5ls 31 31 17 Z rred-.....- conse 
30121 *2912 305, 3 3i| 28 onne shen 
#2853 32 | 29 31 = 2 in a ae Merch & Min Treaep Co.No par My is eaten ; all ia 7 ti 
"Soy isl “St, gl “Ben GH" "SS sar al“ 00] Metis Sctawys Mat oes] AN Jan 8) Src Novdol| ig | be 32, 
‘ 2812] *27 2812 8 2 4 ieee: 3 July 26 2 Fe 16 
oe ee ee tl a” Bel Shee Be 31g 31g} 1,000) Miami Copper-_..-.-- 10} 9g July 26) 14% Feb 5|| 9g | 3% 
3 Big] Big Big] 3 Big) BIg Bg 111g 11%| 2,900] Mid-Continent Petrol_---..-- 5 21% Feb19|| 612| 3. 17% 
134) 11¥¢ 11% 2 4 ’ 1 Pred ..-No par 612 July 26 ‘3 72 
1144 1153} 115, 11% 11i2 om 118 431 12 1214} 3,200) Midland Stee --- i 44 Oct 2) 85% Apr21 44 26 
111g 11%) 12 1219) Allg 12% 4 : 8 62% 63 280} 8% cum Ist pref........- 00 4 1g Nov 28|| 2053 13 3633 
Sse Sate] te 80] Sam GO | 60, bor vats yl 13200] Minn Motige Pow imi -No par| “T'sJuly 24] °s% Jun 30][ “12 | ‘vm 18% 
5814 4 4 lg 31 31g 41g) 13, oa 1512 July 26| 35% Feb 1 
Ce | 2 29 | 1,400] Preferred...........-- No par 2 Mar 28 ly a 1 
art "a "hy a) Seu “ad "Oe wi it] a0) sansa sis Mané:-2100) 4 'Oeta8] | 35 Feb o| | 
%, 8 % 4 1 *1 11g 100} M a —_ 5ig Apr 20 1% 4 2 
“lig lai iis a on 2? oily Stock *14 2 100} 7% preferred a ee: ih seon Pe 71» Mar 10 ll, 215 14l2 
im Ibe] #12 2%] 1% 212) #1% te *1% 21s] 210] | 4% leased line ol 4% July 27) 14% Feb 5]| 4% | 5% 1 7!s 
on Gl] 6% 612] 6 6%] 61, _6%| Exchange 138, 18a 3000] Preserned soriea A “Tc enema fs | ae me 
4 4 4 ’ e 
OR OPN ate) ag ah cea | Tae THR) 8) abeeheere a hore] jou ree | 2 | is it 
21g 8 , 1 3 31 3 31g ° 121g Jan 4) 22% Apr2l 
810 163, 16% 17 , +152 1618 #1514 1612 Thanks- te bm, ¢ pa owe eee - 39 * ie 14 61% Nov 26 39 a =. 
$ ' 61 611 4} 2: aenmee ae i A e 
GO% Slisi S0%s 30% 2% 20% 2912 29%| giving 2914 29%| 37,800] Mont Ward & co Ine 4 Jan 4| 60\cNov27|| 347 25 56 
+585, 60!4| 60 60°| 60° 60l6| *5812 60 ot oo) on 68 Janill 71 Apri8i| 55% | 491s 
5] #5644 83 | #5644 74 °1*56% 74 11 «Day | *564 74 ‘1... _. 1 
1 *5614 74 | *56l4 74 Day 4 Feb 8 lp Ig = Dig 
*561, 83 | *5614 83 1 1 1 12 1g) +3,300) Mother aa Coalition...No par Pt yw a Feb 31 1 4 8% 
*1 By 1 12 12 2 3 P *101g 121 .--| Moto Meter Gauge & Eq----.- 1 b15|| 151 73, 36% 
s *1014 1219] #1014 1212) *101g 1212 101g 2) --- cts Corp No par| 15\4July27| 44% Fe 4 : ll 
OB 26% 251s 2615] 2512 25%! 255 2635 + zon 3°700| Motor Wheel vi.2----5| 65:July 26] 1612 Feb aa fl i 10% 
> a % 91 9% Gig 2 ‘onl Gteiiies ain te No par| 65 Jan12| 1553 Apr A 2 
ae. i a. 5 ee 9 Se | | Sel ne ee... ..----- 2ig Jan12| 46 Apr2i|| 10 5 3 
oy eel st ssl See Orel tia oe $32, 341] 260] | Conv preferred. -~----- No var| 18 Aug10| 26% Apr i3i| 10 5 18% 
"TO% itt i508 1612] #1513 16 | *15!2 16 “oe Se 6,600 Murray Corp at a ie a Bd ee 2015 
6%) 6% 6% . — © EB ---No par| 14 July 26| 31 Nov 2 
OM aoe] ast a5te| ott 1 erie SEN) o.oo) avers B&B Bees... July 26] 8214 Jan30|| 125; | 11g 27 
tin ist] Jet Get ie Wal dow Tr so anal 50] NEB Meena coi’* fo] HU | at) | 
4 2 ‘ 5 2 2 : ae 87, Fe’ 
‘ 31g 2512 pee, 31g July 23 3 
#20 4623 | *201g 221s] 22% > a 8 #53, 57s 900| National Acme_......---. i esept 14| 13, Jan3l Bl 9%, 10lg 
6 Gis} 6 6 us Te 67, 6%, 6% 800} National Aviation Corp...No par 5M D 6| 12% Mar 19 3g lig 97% 
a fl at wl aw a ee oe Gt Gis], 900) ENational Bellas Hess pref..100) 94 Jan @ 194Mari9]/ Zc} 14 9% 
goat aoiel soi soul 20% soul son 30 os) el te eee ae ek sy & Bel ee 
S ae le1i 4 “18140 145 140 i, No par| 12 July 26| 2353 Feb 6 
°140, 144 |°139 141 | 141, 141 171g 18 | 11,900] Nat Cash Register... .... ~~ 33, 9|| 11% | 10!2 25% 
: 714) 17 17% 8 No par| 13 Jan 4| 18%June 
16% 17 17s 1714] 16% 1 ; 171g 1712] 12,400) Nat D Pilntedusee 3%, Oct 22 lg Ig ig 
17174) 174 172 = 17% = i 21g 212| +5,100| {Nat  aaemecempmatetial ; -_ oF 281, Nov 7 3 14 10 
os, 25°| 24° 25°! oar 23°] 2018 21m Sete Setel @0.400) wenn eee Beek No par| 16 July 26| 31% Feb 1 61 Bien 
4 : r 7, 1 2614 8 TEE ee ee ee een aes 1 327g Apr 24 
— oo a 25% or 302 33" *26 28 | 1,300 Nat Enam & Stamping ..No par sate Jen 8 153° Jule 1all 100 43% 140 
out K+ R 5 57 | 157 157 15714 15714 157 157% fines he pagename 100] 122 Jan16| 145 July 18|| 122 101 = 12814 
#1; *138% 144 | __.__- Preferred A-...--------- 00 lgNov 30|| 99% | 75 109%, 
*140 145 |*140 1451g/*13814 145 4 B 100 10012 Jan 9| 11812No . 
Sat ei 17 | 118 118 |*118 118l2 11812 11812 110] __ Preferred 3. Woke No pa 65s Nov 19} 15!2 Feb 6/| 65 6% 202 
117_—s«i117 oe 1 “ Tio 7%) =7le Bly 77g = 81g} 25,600) National Pow & Pesos 700 1 May16| 2% Apr 4 3s lg Blg 
7ig 74 74 Hs ea, lig} *] 11g lig 1g 300] Nat Rys of Mex lst 4% pt... 100 % Jan 5 1 Mar 7 48 1s 4 
lig 1g) 8% ig = « ~ & *1p 200) 2d preferred._......-.---- 34igSept 25| 58% Feb 5|| 33 15 Bl 
*3g 5g lg 45 4510 451g 451s 44 4534) 10,000) National Steel ge 10 July 26} 21!g Apr24 94 4 285g 
433, 4434) 4514 A 13 1334 131g 133s *12 1312) 2,200) National Supply of Del_.._.- 331g Jan 4| 60 Apr23|| 33 17 6014 
13 131g am 4210 43 441;| 438, 433% *4214 4315 120| Prefe nse" 9 July 26) 18% Feb 1 9 6le = 
*41l4 43 "i 1012 *1014 101s 10l2 1012 1012 107, 3,200} National Tea -- 612 Jan 4 3014 Apr 13 4 llg 12 8 
Bai, 2412] 25° 2513| 25% 2624 = a “4a” 44] 500 Newberry Co (J) Seren 31 July 26} 49% Aprl0]/ 15 | -.-- ---- 
2 » © = 4 1 — ooce 
443, 4434) 443, 45 a = 45 oan bel a. I (ere 7% Srieans Texas & Mtex_-100 a | ae m.. = 4 —~ 31 Bis b% Bi 
#104 -..-|*104 age "87 to |e? To *7 19 10| {New Orleans Texas & Mex-- SisSert 181 13 Mar 6 5 1% 11% 
yt in 72 Fal Tle The 712 Tie a, ot | tale page lilgJuly 26] 24% Feb 7 11's os 23'2 
22 4 ‘ail tus Yar fa 18%g Aug 6) 451, Feb 5 
22 22ig) 2214 224) 215g 22 | 22 217, 2212) 98,200] New York Central___.-. No = 9 2lg 2783 
; 2234) 2214 22% bs | SS is Co @ July 26} 267 Apr 24 8 
Zllo 217g] 21%, 223%, 3% 2 al 71% 121 *12 13 500} N Y Chic & St Louts Co.._.. Sept 17| 43% Apr23i| 14% 253 3414 
#113; 1219} 121g 12ig} Lltg 11% 20" 21° 20 20%) 3,400) Preferred series A-..-__.- 16 oF BR er ok 255 2% 11% 
19 19 20 8620 20 = 20% uae 355 25g 40-353) -__.__ New York Dock........... 100) 25s a 20 * Mar 13 5 6 22 
*21g 35g] #212 35g) *2 Ste “ 81 *7 Ql 100] — Peetesred .. .cccenccne sce 100 & July 26 139 Feb 1] 101 100 §=158% 
*814 os 138° 12012 11914 129 198" 12012 *120 121 NY«& 1 eeepersaeeeseer *- 108 mn m 120 sept ii) 112 99 125 
e110 125 |*118 125 |*11514 125 [#115 125 ee Gite... See Ae nk % 2% 
1 2 1 
SS " lee : PAR Pe Ae N Y Lackawanna & enews. S ie + ig = - i iat ot%e 
"Big" B%s| Big 8%4| Sin Ota] 8% 13i¢ 13%| $°500| Conv. preferred..--------100| 1usNovail arse Feb 5 11% | 18 58 
44) 14 1414 o'2 "2001 N Y Ontario & Western. 100} 4lgJuly 27} 115s Fe 2 
13° 13!o] 134 14 | 13° 14% Ble 53 700| N Y Ontario & Western -__- . i 
’ 5le 55g 55g 2 4 ft No par 5g July 23 1% Jan 16 5g 8 
*53g 512} 514 55g} Sle on 7 %% = 7g 100) N Y Railways pret-_.-.~- : 6| 22% Feb 1 91g 1% 221g 
cat ab 15" 158 1434 1514 1453 15g 1453 145% 6,500 oly ~ > vende 72 *suly 26 89% Apr 13 =) = one 
8 ‘ 82 | *801g 82 9 $6 pret..-..--Nopar| 73 Nov20| 991» Apr 10 8 
80 80 | *80 82 | 82 1 1 78 78 100] N Y¥ Steam $6 pref_____--2 ose %May 26|| 83 83 110 
03, 99. | 098. 4 | coats 93 | O37 O38" "T2i2 88, | 6.400] oranda ines Lid-----No par] S04eNov 20| “Ast-Aug || 28 | tite 
‘ 214 33 | 32% 3312 3212 ‘a ta tae 100} llgJuly23| 41g Apr 20 1 2 8 
3212 331g] 325g 3314 33% 31 *11 214 13, 1% 100} Norfolk Southern......... 61 Jan 5| 187 July 16|| 138 1lllg 177 
1% 2) 11g 24] 1g ty 171 16712 16712]  600| Norfolk & Western_...----- 100} 1 8} 100 June 9|| 77 74-872 
174 174 | 174 174 *170 st oe 9812 99 9953} 250) Adjust 4% ret ~enee co + ’ fa 20] 25% Fed 6|| 10% | 12% 36t2 
9812 99 She 13° 127% 131g] 127% 137%, 1314 137s} 61,500) North — can ©0..... 50 Jan 9} 45 Apr20|| 31 31 46 
eddy 35] 35° Sau] 30x Sod] 37 38 *3%  4"| 3°700| Noreh Amer Aviation.22772.°1| “as_July 26 Su Feb 1/28) 4 9 
‘ 37g 35g 4 ° f No par| 4712 Jan 3 Apr 
33, 3%) = 38g 37%] 5g 5 60. 60 *59 «= «662 400} No Amer Edison pref___- Zig Nov 11 16. Feb 27 et a 
*55 56 58 «458 58 8 4 ®t ce North German Lloyd..-.-..-.--. 8 69 761g 
*71g 19 ofits 19 oar" 19 on” 19 ony” Loni Leben Northern Central....--.---- 50) 81 Marl0; 88 July 18/) 71 
lie cece ---- eter 
Cash sale 15 days. z Ex-dividend. 
* Bid and asked prices, no sales on thisday. ~ Companies reported in receivership. a Optional sale. ¢ = 8 Sond - 

















y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
Nov. 24 


Monday 
Nov. 26 


Tuesday 
Noo. 27 


Wednesday 
Nov. 28 


Thursday 
Nor, 29 


Friday 
Nov. 30 


for 
the 
Week 


STOCKS 
NEW*YORK STOCK 
EXCHANGE 


Range Since Jan. 1 


On Basts of 100-share Lots 





Lowest 


Highest 


July 1 


Low 


1933 to 
Nov. 30 
1934 


Range for 
Year 1933 


Low Htoh 





$ i share 











197g 
38 le 


$ per snare 
195g 
*3734 aBic 
2 2 
*31 
103 
353 
191s 
51g 
75 
934 
15 


Noundso t C 





~~ = 


Gos bo 


KOK COM ®Ohn 
~j ~) $3 69 - 
oo oo oe 





lo 





3 per share 
195g 207 
3819 


23% 











$ per “<=. 


234g 


$ per share 


Stock 
2| Exchange 
Closed— 
Thanks- 
giving 





Day 

















$ per share 
1934 20le 
*3834 
*2 
*31 


394g 


*35 
*6l¢ 
*37 
*2 
*1210 
1014 
#5914 
*57 
210 
14% 
41% 
*7\4 
*15 
*83 
2234 
1314 
517% 
*60 
1314 
*6 


#223, 


3612 
Tle 
4lle 
24g 
1312 
10%4 


Shares 


15,500] 
3,000 
900 
370 


50 
1,200 
17,800 
200 


14,000 
700 
600 

1,400 
5, 000 


200 


220 


8,200 


500 


11,600 
6,300 
170 
5,300 
88,400 
3,000 
20,200 
10,200 
3,700 


0} Pacific Coast 


0| Peerless Motor Car 


00| Peoria & Eastern 





500; 


400 
200 
1,100 
80 

300 
300 
20,600 
700 
210 
5,200 
52,400 
12,400 








Northe Pacific 


Northwestern Telegraph 
Norwalk a & Rubber ._No par 
50 


No pa 
Omnibus Corp(The) vtce_. No par 

Preferred A 100 
Oppenheim Coll & Co....No par 
Otis Elevator N 


Owens-Illinois Glass Co 


lst preferred 
2d preferred 


Pacific Gas & Electric 
Pacific Ltg Corp 
Pacific Millis 
Pacific Telep & Teleg 
6% preferred 
Pac Western Oil Corp_...No par 
Packard Motor Car 
Pan-Amer Petr & Trans 
Park-Tilford Inc 
Parmeilee Transporta'n...No par 
Panhandle Prod & Ref...No par 
8% conv preferred 
tParamount Publix ctfs 
Park Utah C M 


Patino Mines & Enterpr ..No par 
Penick & Ford 


Peoples Drug Stores 
Preferred 
People’s G L & C (Shite) 2-400 
100 


Pere Sdasqantte. 
Prior preferred 


Petroleum Corp of Am 

Phelps-Dodge Corp 

Philadelphia Co 6% pret 
$6 ‘erred 


No 
tPhiladelphia Rap Tran Co. 750 
7 2 preferred 50 


Phillips Jones Corp 


Philips Petroleum 
Phoenix Hosiery 
Preferred 


?Pierce-Arrow Mot Car Co.....5 
Pierce Oil Corp 25 
Preferred 


Pitts Ft W & Chic pref 
Pittsburgh Screw & Bolt... No par 
Pitts Steel 7% cum pref 

Pitts Term Coal Corp 


Pittsburgh United 
Preferred 1 
Pittsburgh & West Virginia ..100 
Pitts Young & A sht Ry7% pf.100 

Pittston Co (The) 

Plymouth Oil Co 

Poor & Co class B 

~~ Ric-Am Tob cl Ranndle par 
1 par 

Postal Tel & Cable 7% — ° foo 


Prairie Pipe Line 
tPressed Stee! Car 


pa 
5% pref (ser of Feb 1 '29)..100 
tProducers & Refiners as oe 


Pub Ser Corp of N J 
$5 preferred 


7% preferred 

8% preferred 
Pub Ser El & Gas pf $5_-.No par 
Pullman Ine 


8% conv preferred 
Purity Bakeries 
Radio Corp of Amer 


tRadio-Keith-Orph 
Raybestos Manhattan...No par 
Reading 50 


lst preferred 
2d preferred 


Remington-Rand 
lst preferred 
2d preferred 
Reo Motor Car 
Republic Steel Corp 
6% conv preferred 
Revere Copper & Brass 


Reynolds Metal Co ....No par 
Reynolds Spring 1 
megoeten (R J) Tob class B_..10 

Class A -10 
Rhine Westphalia Elec Power... 
Ritter Dental Mfg par 
Roan Antelope Copper Mines... 





$ per share 


103 


10512 Mar & 


1412 July 31 
33 Sept 13 
15g July 27 
30 Aug 13 
812 July 26 
2 July 25 
9 July 27 
353 July 27 
70 Nov 27 
513 July 27 
1314 Oct 26 
92 Jani18 
353 July 27 
9 Jan 2 
30 Feb 5 
97 Jan 23 
60 Sept 17 
134 Nov 30 
3% Jan 19 
2 Jan 3 


123g Oct 4 
2034 Sept 17 
193, Nov 30 
707g Nov 27 
Jan 3 
5ig Oct 4 
2%, July 26 
10% Jan 9 
17 July 26 
lgNov 5 
53 July 24 

7 Oct30 
1% Jan 2 
2i2gJuly 26 
lo July 27 
101g Jan 4 
1034 Nov 30 
lly Oct 4 
4453 Sept 17 
5lig Jan 4 


17g July 27 
27, July 26 


1214 July 26 
201g Sept 15 
21 Jan 9 
86 Jan19 
19 Nov 20 


131g Aug 7 
9% Jan 3 
814 July 27 
1314 Sept 17 
2414 Jan 2 
49 Jani12 
2 Nov il 
41g Jan12 
3% Jan 4 
lllg Jan 3 
7 July 27 
48 Augl4 
13%g Oct 18 
4\2 July 26 





60 Jan 27! 


% Oct 31 
lp July 24 
434 Nov 28 
7g Oct 31 
18ig Jan 8 
7014 Jan 22 
712 July 26 
30 Jan 8 
141lg Jan 15 
4l2July 26 
1514 July 28 
llg July 26 
8lg Jan 4 
lig Sept 26 
2553 Sept 17 
11144 July 30 
133 Mar 2 
1% Jan 4 
8 July 26 
6 June 2 
2%g Oct 9 
1 July 27 
1012 July 27 


12 July 27 
1l4 July 26 
553 July 26 
33igJune 2 
10212 Jan 22 
\ Jan 2 
ligMay 2 
26 Novl9 

67 Jan 

Jan 8 
Jan 8 
Jan 12 
Jan 10 
Oct 4 
Oct 29 
Oct 29 
8%, Nov 24 
412 July 26 

2314 Jan 4 

15 Jan 4 
1!2 July 23 

1412 July 26 

35'g Aug 11 


331g Feb 8 
291g Jan ll 
5 July 27 
35 Oct 26 
153 July 27 
553 July 26 
6 July 26 
32%g Jan 5 
30 Jan 8 
2 July 26 
1012 July 26 
3312 Oct 29 
56 Jan 8 
1144 Jan 29 
46 Jan 5 
1512 Jan 2 
612g Jan 9 
39%, Mar 21 
67 Jan 5 
12l2 Oct 16 
5ig Aug 10 
20%, Oct 4 





$ per share 
3614 Apr 20 
43 Apr26 
412 Feb 19 
40\4Sept 5 
157g Feb 5 


193g Feb 16 
103 Nov 10 


1141gMay 19 
94 Jan 30 
6% Mar 14 
11144 Apr 20 
61g Mar 14 


231g Feb 7 
37 Feb 7 
34 Feb 5 
85!2 Mar 13 
116 June 22 
87g Apr 25 
653 Feb 23 
lllg Jan 30 
3512 Feb 6 
2 Feb 5 
212 Apr 6 
2llg Apr 6 
57g Feb 16 
67g Feb 15 
444 Mar 2 
24% June 12 
2llg Jan 2 
47g3June 5 
67 Nov 27 
6912 Nov 24 
1081gMay 16 
54 Apr 26 
7% Feb 5 


32 Apr24 
377%, Feb 19 
66 Nov 10 
11214 Oct 20 
437, Feb 6 
8 Feb17 
38 Apr24 
5llg Apr 23 
43 Apr23 
177g Nov 16 
14144 Feb 3 
187g Apr 26 
37 Feb 9 
64% Feb 17 
6 Apr25 
16 Apr24 
6% Feb 21 
40%3 Nov 30 
21 Apr 2 
7473 Apr 7 
220% Apr 11 
1312 Feb 3 
64 Mar 3 


612 Feb 19 


1812 Feb 19 
4212 Feb | 
169 Nov 28 
11%g Apr 4 
43 Feb21 
312 Feb 21 
1912 Nov 13 
5 Feb1g9 
597, Feb 19 
27 Feb 21 
144 Oct 24 
5 Feb 21 
16% Jan 30 
147g Feb 5 
614 Jan 30 
314 Jan 30 
293g Feb 6 


20 Feb 20 

51g Feb 16 
22 Febi7 
4443 Nov 21 
117 Oct 4 

1l4g Mar 15 

67g Feb 19 
45 Feb 6 
84 Feb 6 
97%, July 11 
106 Feb 21 
11912 Feb 17 
10412 Aug 9 
59%, Feb 5 
14%, Feb 16 
80 Feb 6 
19% Feb 5 

91g Feb 6 
51 Nov 30 
36 Nov 28 

414 Feb 17 
23 Feb 5 
56%g Feb 5 


4lizJune 9 
3912gJune 19 
14 Feb 6 
6014 Apr 26 

6 Apr 2 
38% Apr 2 
13% Feb 23 
6912 Mar 14 
67 Marl4 

5!2 Feb 23 
25% Feb 23 
6712 Feb 23 
1412 Apr 11 
28!2 Apr ll 
90 June 25 
27% Apr 26 
1444 Nov 19 
522g Nov 30 
6273 Nov 26 
23 Mar 13 
1312 Feb 8 
331g Apr 26 

















$ per share 
95g 3347, 

















* Bid and asked prices, no sales on this day. 


+ Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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ae Te July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Nov. 30) Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE _1934 |— 
Nov. 24 Nov. 26 Noo. 27 Nov. 28 Noo. 29 Nov. 30 Week Lowest Highest Low Htgh 
er share er share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per sh| $ per share 
i ahwn pry squel sgne C6064 take enon Z ae ee Pere Rossia Insurance Co___.___... 4 Jan 3) 10% Feb 6 333 2 107% 
*301g 305s) *30!2 31 30'8 a *320\g 31 304g 30%, 400| Royal Dutch Co (N Y shares)_.| 30 Nov2i|) 391g Feb19 297 1753 «39% 
*5 74) *5 714] *4 *4 7 *4 TS Steen Rutiand RR 7% pref.....-- 100} 553 Oct 5| 15 Feb 7 553 6 1812 
1512 16%] 15% 1614] 15% Lote 16 17 1653 17 8,500] St Joseph Lead...........-- 10| 1514 Oct 30) 27% Feb 5); 15% 61g 31% 
15g Lg lig 14 lig 1% 1%, 15g 1%g Ile} 1,000) {St Loute-San Francisco__..100 13g Nov 30 453 Feb 6 14 7g 93g 
13, 1%) 1% 1% 17g 2 2 2 21g} 1,300] ist preferred. ............ 100} 1l!2Nov 7| 6's Apr 4 liz 1 914 
*7 14 *7 14 *7 14 7 14 7 ° Oh tosasee St Louls Southwestern__._.- 100} 8 July26) 20 Mar 8 8 54-22 
*12 15 | *12 15 | 12) 15 15 15 *12 20 ae , eet 100} 13 Oct27| 27 Apr 30|| 13 12 263 
*461, 47 4614 47%) 4712 48 48 48 48 48%) 2,600) Safeway Stores_........ No par| 3814 Oct 4) 57 Apr23|| 35% 28 623 
10314 10314] 104 104 | 104 104 |*103 106 *103 106 40| 6% preferred___....___.. 100} 84% Jan 3] 108 July 5|} 80 72 9412 
*109!g 110%| 10912 110 | 109% 110 | 10912 109%, *1091!2 110 200| 7% preferred........___. 100} 981g Jan 15} 113 June 16|; 90's 80144 105 
*614 Glo 65, 74% 71277 7%, 734 *7 8le| 2,500) Savage Arms Corp__.... No par 5ig Oct 20) 1214 Feb15 4l2 24 «12 
28 28lo| 2753 2812] 2712 27%! 27lo 27% 27%, 27%4| 13,200) Schenley Distillers Corp..__..- 5) 171g July 26) 387s April 171g 24 4514 
3%, 33%) 33, 33, 33, 344 35g 37g 35g 35g 900] Schulte Retail Stores__...._-- 1 3 Septi4) 8 Feb 5 212 5g 1014 
181; 1810] 17% 1873} 18 184] 1814 182 a a?) 2h UU hee 100} 15 Jan 2) 30% Apri6|| 12 31g 3544 
597% 60 593, 593,| *593, 597%) 597%, 60 60 60 160) Scott Paper Co. _..___.- No par| 41 Jan10}| 60 Novi19|| 37% 28 447 
oy by ng 5 %4 34 5g 34 5g 34) 2,200) {Seaboard Air Line_____- No par 5g Sept 13 2 Feb 6 5g 4 3 
*1% 144 *1% lig} *14 Il *1% lle * 1%, [oe cans 00 1 Sept 12 31g Feb 21 1 3g 47 
2612 2619] 2614 2612] 26 261g] 22614 265, 2614 2614] 1,300) Seaboard O1] Co of Del_..No par| 20%, Oct 4| 38% Aprilj| 19 15 43% 
*41 4lo 4lo 4\> Ale 443, 4lo Ale *4\4 47, 800’ Seagrave Corp.......... No par 212Sept 15 473 Feb 7 212 1lg 434 
42 421| 42 4253] 41l2 421g] 41ig 417 41 41%| 22,700| Sears. Roebuck & Co.._..No par| 31 Aug 6) 51% Feb 5 121g 47 
*134 = 17 13, 144) *15g 184) 5g 14 *1lp 144 100| Second Nat Investors__....._- llgNov 7 414 Jan 26 Lig 1g 5 
44 443,| *44 46 | *44 46 | *4415 46 46 4612 i; i (REE 1} 82 Jan 8) 46% Nov 7 24 48 
doe anki sede sige bacee Jace bis cans sical keene et icokewsa No par 12Sept 13 2 Jan 22 lg 1g 35g 
73, Tie 7ig 73g 7 7\4 7 74 Tig |" Téa 16. FOE DI . Miivddibw cance cawcinen 1 4%, July 265 9 Apr24 312 1lg 712 
7%, 8 77, 8 77, Big 8 Rig a 81s! 3,600] Shattuck (F G)_........ No par| 6% Jan 13% Mar 9 6 5%, 113i, 
91g Ng 91g 9 91g = 95g 914 Dlg 9%,  Q12| 3,500) Sharon Steel Hoop....__.- No par 51g Janill| 134 Feb 23 4 llg 12 
*5 5lg 5ig Bl 5ig 54 5lg Bly *5ig 533) 1,100] Sharpe & Dohme ._____- No par 4 July 26 773 Feb 5 7 212 853 
*40 4415' 44 45 *43 45141 *44 45\4 *42 4514 200 Conv preferred ser A___No par| 38% Jan 8) 49 May 3 30 21% 417%, 
*211, 2314] *2114 2314] *21%4 2llol *2012 21le 21 21 10} Shell Transport & Trading...£2| 19 Nov22| 2612 Mar 14 19 114 31 
63, 67%, 6% 67 634 67 67% «66% 673 7 4,300] Shell Union Oll_........ No par 6 Oct18} 11'2 Jan 27 6 31g 115 
70 8670 70 8670 70 70le} 70 70 *69lo 6934 500| Conv preferred___._____.. 00| 67 July 31; 89 Jan26)| 47 28i2 «61 
*93, 10 10 10 10 10 101g 10%, 101g 1014] 1,600] Silver King Coalition Mines_..5 8 June 4} 1212 Feb i6 538 2'g 104 
10% 11 11 1153} 11 lle} 10% 11 107 111g] 9,000] Simmons Co__._...__... No par| 8igJuly 26) 241g Feb 5 81g 4%, 31 
161g 1634] 16%, 17!g] 163; 171g] 165, 17 1612 1634] 11,500] Simms Petroleum______.__-- 714 July 26; 1713 Nov 26 74 47, 12% 
714 714 75g 75g 718 7\4 *7\4 8 71g 7\g yu }.l..lU OO eee 25 6 Oct 4 ll‘g Aprz5 6 3 97g 
*55 57 *567, 60 *56lo 60 *567, 59 *567, 60 10 . <= aPaagaaa 100} 5l1gNov 2) 68's Apr 26 42 22 5712 
*18 20 20 2010} *19 201e]} *19 2058 20 20 180} Sloss-Sheff Steel & anon 15 Jan 9) 2712 Feb17 12 7 35 
28 29 29 30 29 29 28 28 *24 29 230 7%, QTONNTOE ...cncccccce 1812 Oct 11} 42 Apr 23 15 814 42 
17!2 18 17144 18 17 1714 1714 17% 17 1714 5,700] Snider Packing Corp_...No porn 6% Jan 3 18 Nov 24 312 5g 9%, 
145g 14% 14%, 15 145g 147g 145, 147% 1444 15 31,400} Socony Vacuum Ol] CoInc_...15} 12i2July 26; 19% Feb 5| 9g 6 17 
*104l2 107 |*1044, 106 1051g 105'g] 105\2 10512 *105!'2 110 200] Solvay Am Invt Tr pref....100| 86 Jan 6) 10512 Nov 28 76 58 92 
2410 2453! 241, 244, 241g 244%, 24 244% 2310 2414 5,200| 80 Porto Rico Sugar_._.. No par| 2314Novi16; 39% Feb 5 2314 157g 0 485g 
#124 135 |*127 135 |*127 135 "ey27 133 3) -- 2 Preferred_.............. -100} 116 Jan 16) 137 July 23)| 112 112 = 132 
1214 124% 121g 1314 1219 13 | 12ig 134% 12!4 127g! 24,000) Southern Calif Edison... ___.- 2 10igSept 15} 221g Feb 7 101g 141g 28 
*5lo 10%) *5l2 103) *5lo 103% *5lo 104 *51o 103g) _...-- Southern Dairies class A_.No par 512Sept 24) 10%, Oct 29 5le 35g = 2012 
*21g 234) *2lg 33) *21g 3%, *214 3%, ot, Ie susces CN Mdiicensmenme No par 214 Sept 10 314 Nov 16 214 1 7% 
1814 185g) 1814 187g} 181g 187, 18lo 187% 1814 185s] 30,400} Southern Pacific Co______.. 100| 1473 Aug 6| 33% Feb 5|| 14% lllg 38% 
1612 167| 1673 1712] 165, 1733) 165, 175, 165g 1714) 24,100] Southern Railway........-- 100} 1112 Aug 6| 3612 Feb 5j) 1112 41g 36 
19 204; 20 21 20 207%] 2012 21% 2012 21 UL... eee 100} 14 July 26| 4114 Apr 26 14 5% «= 49 
*30 32 315g 315g) 32 32 *31ll4 35 *3ll4 35 200 Mobile & Ohio stk tr ctfs _.100} 3112 Nov20| 47% Apr 20 28 8 4014 
°7 Zig) *7 712) #7 712 7 7 *6 9 100] Spalding (A G) & Bros_..No par Oct 13. Apr2i 5 4 117% 
*43 53 *45 50 46 46 *46 50 *47 50 10 lst preferred._.____.___-- 00} 30% Jan ill 74 Apr2i 3014 25lg +61 
rae, eee eee! TS Ae A Se ee Spang Chalfant & Co Inc... No par 7 Jan22} 15%, Apr23 7 4!2 15lg 
*60 pe 66 66 65 66 "60 66 “60, 65 160 . = 100} 30 Jan23; 66 Nov26 20 1712 50 
37 4 43 4%, «47g 5l4 Stock 5!g! 31,400] Sparks Withington... No par 27g Sept 14 8 Feb21 27% 34 8 
*5le 57g 57g 65 *5l4 57g +515 57g * 375 55g BOD) GG SS Ges ccanweansone No par 2 Jan 3 7%g Apr 18 llg lp 512 
*61 65 *61 70 *50 70 *52 70 Exchange | *52 7. 2 ccwican aaa 100} 39 April0} 53 Apr24 3012 20 42 
*30% 32 *3llo 32 31 313g} 31 315g 31 321g! 1,300) Spencer Kellogg & Sons _..No par| 15% Jan 5) 3212 Nov 13 1214 712 «22 
8% «69 8% 9 83, 87 85g 91g} Closed— 9 912! 36,900) Sperry Corp (The) v t c___---- 1 55g, Jan 5) 11% Apr 2 35g 2ig 712 
914 934 93, 93%) *9 93,4 9g Ol *Rlo IL1lx 500| Spicer Mfg Co_..... No par 6 July '’ 13. Feb 7 6 5 16 
*29 2514] 34 34 *34lo 3514] *341o 3514] Thanks- 3412 34le 60 Conv preferred A___.. No par| 21% Jan 3412 Nov 30 18 11% §©632l2 
69 6934; 7O0l\4, 72 7014 71 70%, 72\4 70\4 71% 7,400) Spiegel-May-Stern Co_..No par| 19 Jan ; 7214 Nov 28 74 1 2112 
19 191g} 191g 193) 191g 19l0} 191g 19le giving 19ig 19!2 21,200) Standard Brands____._.-. No par| i17%4July 26) 25% Feb 1 1714 13% 3753 
*125lo 12544) 126 126 126 =126 125 125 125l2 12512 210 3. ne No par| 12114 Jan 3} 127 Sept 4/| 120 120 124 
Hi 334] *3lo 378] 34g Ble 33g 35g Day 3l0 «Ble 600! Stand Comm Tobacco_...No par 3 Oct 29 8 Marl3 3 1 933 
Slo 64] 61g 634) 63g BBs] lg 7 6's 614{ 9,700] Standard Gas & El Co...No par} 5 Nov20] 17 Feb 6 5 5ig 2212 | 
67, 67 7 Tle 714 7ile 7 77 634 634] 5,600 ee 0 par 55g Nov 20} 17 Feb 6 55g 6%, 25% 
161g 1612] *17l2 18 *161g 1734) 1712 174% *15 1712 500 $6 cum prior pref... _.-. No par| 15 July 27| 33 Feb 6 15 15 61 
1914 1910} 1912 20 1914 1944) 185g 1944 19 19 2,100 $7 cum prior pref___.-. No par| 1614Nov 20] 3812 Apr 24 16 16 66 
*1lg 13g) *1lg 1g lig Lig 114 14 lig 114} 1,300) Stand Investing Corp__..No par 7, Jan 13 1%, Jan 5 7g lg 27% 
1125g 1125g]*11244, 11312} 112!2 1124s} 11314 11314 11314 11314 800] Standard Ol] Export pref-...100) 9612 Jan 2/ 11314 Nov 28 9412 92lie 102%, 
323g 3210} 32 3253] 32 3210] 31% 323 3134 3214] 10,700] Standard Ot] of Calif____- No par| 2612 Oct 4) 427, Jan30||} 2612 19ig 45 
24 24 24 24io} 2414 2433) 241, 25 2434 25 13,900} Standard Oil of Indiana-.-_- _-- 25| 2314 Oct 26| 2714 Aug 30 2314 ae 
*23lo 281g] *23 28ig] *23 281g] *23 281g *23  281g| ______| Standard Oi] of Kansas_-_---_- 10} 2612Nov 2} 41 Apr2l 19 *12% 397% 
423, 4273) 425, 427] 423, 43 425, 4314 423, 4314] 13,600] Standard Oil of New Jersey_.-25| 3914 Oct27| 501s Feb17|| 33!g 22% 47ie 
1414 14l2 145g 15% 1434 15 145g 14% 1414 1455 6,900] Starrett Co (The) L 8_...No par 6 Jan16) 1533 Nov 26 6 - llle 
59%, 61 60 61 595g 6012] 60 6012 5912 6034) 5,300] Sterling Products Inc__....-- 10} 4714 Jan 4) 66lgJuly 30|| 45%, 45% 60% 
*1l4 13g} *114 13g} * 114 14 1l4 13g 13g 14g 500} Sterling Securities cl A...No par 1ly Nov 16 3 Feb 6 1 5g 37, 
#33, 4lol *33, 4lol *33, 410] *33, 414 a” es .. =e No par 3 Jan 3 7 Feb 6 253 1lg 73% 
*3134 3378 *3134 337g] *3134 337g] *3134 337, 31% 33%] .....- Convertible preferred-_-.__-- 50} 30 Jan12) 36% Feb 1 281g 20 3614 
8lo 83, 87g 9 83, 9 85 9 87g 91s] 12,300) Stewart-Warner__..........-.- 5 412 July 26; 105s Feb 21 4\2 21g =I1l2 
47, 5 5l4 534 5le 534 5le 534 5ig =—s«57g| =8,000| Stone & Webster_____. No par 434 Nov 20 1314 Feb 6 434 Sle «1914 
2 21g 2 21g 2 21g 2 2ig 2 2ig] 19,700] {Studebaker Corp(The)_.No par 17g Nov 14 914 Feb 21 17g 1lg 83g 
*11lo 12lo}] 1212 12lof 12t2 13 13 133 1312 14 900 .  . hepate Sb aie 100} 10 Sept24| 47 Febi19 10 9 381g 
7319 73lo| *68 70 70 70 70 70 70 70 ee te omic No par| 6lieg Jan 2| 7414 Nov 21) 42 35 59 
117. «117 «=-|*116% 117 116!2 11644)*115lo 116le *115le 11612 160 | ae 1 100 Jan17| 118 Nov 2! 96 89 103 
*15!2 16le] *14le 16 *145, 16 *145, 16 14%, 16 | _..... Superheater Co (The)_...No par| lligJuly 27| 25% Feb 5 lille 712 «27 
1%4 134 * 15g 17s 134 134 15g 1%4 17g 15g 1, S0Gr GE Ge oc dadeuswcacan 1 11g July 26 3 Feb 1 14 34 4l2 
814 834 85g 91g Blo 834 Rly 83g 83g R3g 3,900] kg 100 453 July 26 15%, Feb 19 45g 2 223, 
*3lo 414] *3l4 334 33, 33% 41, Ale *41, 45g 400! Sweets Co of Amer (The)-_--__-_ 50 31g July 27 5% Jan 26 Big 1 10 
54 34 34 7g | *34 7g 34 34 34 34 700) Symington Co_.....__.- No par 33 July 24 2\2 Feb 19 3g lg 3 
#23, 27,| *25g 27, 25g 25g] *25g 234 #25, «38234 oj Ae... No par lig July 27 5%, Feb 23 Ilg ly 54 
8 8 8 8 Ss 8 8 Rig 8 5 1,500) Telautograph Corp__.....---- 5 7isSept 14) 1514 Feb 1 71g Sig 1648 
5 5lg 5 5 5 5 45g 5 47g 473! 1,700) Tennessee Corp... .--e.--.-- 5 31g July 26 6% Feb 19 31g 13g 74 
215g 217%) 2114 2134) 21!g 21%) 213g 22 2ile 217g! 11,100) Texas Corp (The) oan aan wee 25| 193, Oct 26) 29%, Feb 5 1814 10% §=630lg 
3534 36 3514 36 35le 36 735 35le 354 3614 9,100) Texas Gulf Sulphur__..- “No par| 30 July 26; 43', Feb 6 223, 154 45\4 
*35g 334 35g 353} 35g 353 3le Sle 33g 333 1,100} Texus Pacific Coa] & Oll_.-... 10 212 July 27 612 Apr 4 2le 13g 612 
83g 85g 814 Ble 83g 83, 814 83, 8ig 814] 3,900) Texas Pacific Land Trust_---_- 1 6% Jap 6| 12 Apr 2 6 Ble = L1lg 
*18 19 19 19 1915 21 21 2334 *22 2334; 1,100) Texas & Pacific Ry Co... _-- 100} 13!gJuly27| 43% Feb 1 1312 15 43 
17 173, 173g 18 163, 17! 1614 1644 1614 1614 3, 500 | 2 Iya No par 8 July 26 18 Nov 26 8 5 221, 
50 50 50 50 48lo 49lg| 51 51 *49 50 600' $3.60 conv pref_____- No par| 39 Jani15) 51 Nov 28 385g 2753 44 
8 8 81g Blo Blo Slo *Bl4 8le *8l4 Sle ek: &. “A Saaeee No par 4 Aug 7 121g Feb 16 4 243 1212 
*65 69 65 68 69 ~=«69 72 72 *63 72 i... eee 100} 50 Jan10| 83 Apr30|} 45 33 70 
3%, O44 4 414 4lg lg 4 Aly 4 4 S.UGD We Oi sokkc cnncccncoss 1 21g Nov 3 91g Feb 19 212 1 1012 
*41o = Bly 45g 53g| *45g 53g] *45g 478 *43, = -)3g 400 Third Avenue. --........... 100 4 July 26 Ry Jan 12 4 41g 12g 
*1714 20l0| *17 2010} *17 20!2} 20l2 20le *19 21 100, Third Nat Investors__.......- 1 131g Jan 2) 2012 Nov 28 13 10 21% 
+614 7 *6 7 *6 6lo] *6 612 *6 6l2| _.____! Thompson (J R)........---- 25} 473 Aug15| 11 Feb 5 47, 6 15l2 
1553 16 153g 157s 147, 1584 147g 15%, 15 154g! 11,900 Thompson Products Inc... No par 10 July 26; 204 Feb 16 10 53g 2014 
3 3 3 3 27g «=. 27g 3 31g 27g 31g} 3,400. Thompson-Starrett Co...No par 1%, July 26 512 Jan 29 1% lp 9le 
*17l2 22 *17lo 22 *171o 22 *1712 22 *17i2 22 | ....-.| $3.60 cum pref....... No par| 17 Nov 3| 2412 Jan 30 17 12 30 
9 91g 9 914 9 Ol4 9 93g 9 91g! 5,300 Tidewater Assoc Oll_._.. No par 8 Oct 24; 14%, Apr 23 7% Big 11% 
81 8llo} 82 82 82 82 841g R84loe 85 86 1,100 (yo, A ree 100| 6412 Jan 4) 86 Nov30 44 2312 65% 
*25lg 32 *251g 31 251g 251g) *22 32 *22 32 10) Fie Pree Clee cccccons No par| 25lg Nov27) 40 Apr 27 18 914 26 
*95 97 *96 97 97 9714! 97 971e 9710 97454 800 ... .... eer 100} 80 Janll! 973, Nov 30 62 45 80 
74 Tle 7 74 67g 7 678 7 65g 7 5,700} Timken Detroit Axle...._..- 10 37g Jan 4 8ig Apr 24 3 lle Bl, 
345g 3514] 34lo 351g] 3414 3473) 343, 3434 33\e 34%g| 11,300) Timken Roller Bearing...No par| 24 July 26; 41 Feb 5 21 13% 35l2 
55g B84 55g «Gly 57g lg 53, 6 lg 57g «6 28,300) Transamerica Corp... .-- No par 51g July 26 813 Feb 5 5lg 25g 94, 
73g 73g Zig = =7lo| *684, Tlol *634 714 *63, 714 300| Transue & Williams St’l.. No par 4loJuly 26; 13!2 Feb 17 4lo 2% «61712 
35g 334 334 37g 7g «37g 33, 4 3l2 37g} 6,100! Tri-Contineatal Corp....No par 31g July 27 6% Feb 3 31g 234 834 
a70 70 *67 70 *67 72 a6h9 69 *67 70 700 6% preferred......... No par| 60% Jan 9| 78 Apr20 51 41 z75 
41 41 4114 421, 42 421g| 42 4210 42 42 1,900| Trico Products Corp... No par| 33 Jan 6| 4212 Nov 28 2534 20's 387 
4ig Ale 41, Alo 4ig 43g 41, 43, 4io 47g! 6,700| Truax Traer Coal.....--. No par 153 Jan 3 473 Nov 30 1l2 lg 514 
5 5ly 5g Ble 53g Ble Bly Bly 53g =«534] 4,700] Truscon Steel. ........---... 10 3g July 23 95g Feb 19 338 2 1234 
*3lg 35g 35g 35g} *35g 48g 41, Aly *33, 434 200| Twin City Rapid Trans... No par 13g Jan 10 81g Apr 24 34 34 43,4 
*16 17 16 1710 171g 173} 18 1919 18 193g . el eee 100 6 Jan12| 89 Apr24 412 412 15 
*17, «2l4] *17g0 2 17g 2 *17g 2 *1l7g 2 cia) |. ess No par 1 July 23 4 Jan15 1 34 61% 
541lo 55le| 55 5510} 547, 5514 551g 5534 56 565g; 4,200 og Elliott Fisher Co ..No par| 36 Jan 5) 5653 Nov 30 2212 91g 391g 
*127 12810 127 127 |*12719 ____|*1271lo ___- 2197is =... .- ie ee ee 100} 102 Jan 22) 128%g Nov 2); 95 76 86105 
47 47 47 47\s| *46 485g] *46 4834 441, 46 600} Union Bag & Pap Corp.--No par| 3914 July 26; 607; Feb 23 3112 5le +60 
45 455s) 4553 46 4514 457g] 4512 463, 455g 461g} 19,100) Union Carbide & Carb...No par| 357%May 14) 607%, Jan19|| 34!2 19% 517, 
161g 1612} 16lg 1614 155g 16 16 16 155g 16 2,600} Union Ot! California........- 25; Alle Oct 4) 2012 Feb 5 lilg 8lg 23% 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cashsale. s Sold 7 days. zEx-dividend. y Ex-rights. 
————— —— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nort. 24 


Monday 
Nov. 26 


Tuesday 
Nov. 27 


Wednesday 
Nov. 28 


Thursday 
Nov. 29 


Friday 
Nov. 30 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 


On Basts of 100-share Lois 





Lowest | 


Highest 


Range for 


Year 1933 


Low High 





$ per share 
10534 10554 
82 


1934 

40 
21s 
4lg 





$ per share 
106 107 
81 82 
2ll2 21le 
1258 
37g 
123, 
2514 
115 
491g 
33g 
2634 


3% «0g 


$ per share 
10512 108 
82 841s 
2llg 21le 
1l5g 117, 
334 37s 
*103, 115, 
25 2514 
117 
4914 
33 
2714 


*115 
48 leo 
3 


261e 
1214 


*75 
614 
714 
13'4 

94 
*17% 
53g 
*28 ig 
5lg 
*66%, 
5878 

*138 
*3210 
134 


*12Ig 
27 
1615 

*38 
151s 

#2310 

17g 
*6 
#210 
#3319 
634 
2658 
G4leo 
547g 
18loe 
3610 
2714 
50 
7310 
1915 
35x 
36 
19 
191g 
42 
#23, 


*4 41g 





$ per share 
2106%, ot 
843g 

21 3 


123 
13 


6 
165g 
11712 
6234 
375g 
83 
*126 
*14315 
*4934 
21g 
34 
*1914 
19%, 
934 
*871o 
333g 
3le 
2012 
*78 
*74 
*41g 
*71 
*108 
*15g 
312 
9 





$ per share 


Stock 
Exchange 
Closed— 
Thanks- 
giving 
Day 





$ per share 
10614 10714 


4lg 





Shares 


19,300 
4,300 
31,200 
100 








United Air Lines Transp v t c..5 
United American Bosch..No par 
United Biscuit... -.---NO par 


ba cb sannwnaalte OOF 
United Drug Ince 
United Dyewood Corp 
Preferred 


00 
Uasvernnl Pictures ist eee 
Universal Pipe & Rad 


U 8 Pipe & Foundry 
U 8 Distrib Corp 


United States Express 
U 8 Freight...........No par 
US«& —" Secur 


UO 8 Hoff Mach Corp 5 
U 8 [Industrial Alcohol...No par 
U 8 Leather v to 


Prior preferred v tc 
U 8 Realty & Impt 


lst preterred 
U 8 Smelting Ref & Min 
Preferred 


1 

Vanadium Corp of Am...No par 
Van Raalte Co Inc 

7% let p 
Vick Chemical Inc 5 
Virginia-Carolina Chem ..No par 

6% preferred 100 

7% P 100 
Virginia E] & Pow $6 pf ..No par 
Virginia Iron Coal & Coke... 100 


Vuleap Detinning 
ferred 


Waldorf System 

Walgreen Co 
644% preferred 

Walworth Co 

Ward Baking class A_...No par 
Class B No par 
ao SaaS 

Warner Bros Pictures 
$3.85 conv pref 

Warner Quinlan 


Convertible pref 
Warren Fdy & Pipe 
Webster Eisenlohr 


Wells Fargo & Co 1 
Wesson Oi) & Snowdrift _.No par 
Conv preferred Ni 


Western Union Telegraph--.-.100 
Westingb'se Air Brake._..No par 
Westinghouse E] & Mfg 
Ist preferred 50 
Weston Elec lastrum't...No par 
Class A No par 
West Penn Elec class A...No par 
Preferred 100 
6% 
West Penn Power pref 
6% preferred 
West Dairy Prod cl A._...No par 


Western Maryland 
2d preferred 
Western Pacific 
Preferred __ - 
West vaco Chlorine Prod... No par 
Wheeling & Lake Erie Ry Co_100 
6% non-cum preferred _...100 
Wheeling Steel Corp 
Preferred 


| White Motor 


White Rk Min Spr ctf ..._.No par 
White Sewing Machine...No par 


Wilcox Oll & Gas 


Woolworth (F W) Co 
Worthington P & W 

Preferred A 

i ee 
Wright Aeronautical 
Wrigley (Wm) Jr (Del)._.No par 
Yale & Towne Mfg Co 25 
Yellow Truck & Coach ci B...10 

Preferred 100 
Young Spring & Wire...No par 
Youngstown Sheet & T...No - 


Zenith Radio Corp 
Zonite Products Corp 





$ per share 
90 Aug 
71% Jan 18 
155g Jan 9 
1112 Sept 18 
81g Sept 18 
314 Sept 14 
8 July 24 
2114 Sept 19 
107 Jan 9 
35 Jan 4 
234 Nov 22 
241g Nov 19 
914 Jan 8 
3% Jan 
593, Mar 
3's Jan 10 
69 Jan 5 
115g Nov 20 
86 Jan 
15g Nov 1 


4 July 26 
30 Nov 28 
214 July 26 
54 Aug 15 
4014 Feb 26 
112!2 Jan 9 
16% Jan 8 
7 July 27 
444 Jan 3 
1512 July 26 
161g Jan 11 
llg Jan 5 
4 Nov 3 
lgNov 5 
11 July 26 
6 Oct 30 
63% Jan 5 
34l4June 1 
115 Jan 10 
J 9 


aD 

32 Sept 17 
5lg July 26 
7 Oct 29 


45 Sept 24 
4 July 26 
11 July 26 


5114 Oct 6 
1%, Oct 29 
34 July 21 

1914 Aug 28 

14 July 26 
412 Jan 2 

26414 Mar | 

245, Jan 4 
1%, July 23 

10 July 26 


353 July 31 


62 Jan 4 
95 Jan20 
173 July 27 
242 July 26 
134, Nov 3 
4 Oct 24 
2214 Feb 26 
8412 Jun 4 
214 July 27 
6 Aug 6 
114 July 27 
24 Sept 18 
2% July 26 
15 Nov 23 
1 Nov 30 
514 Nov 1 
10 July 30 
1312 July 27 


% July 27 
16% Jan 4 
621g Jan 5 


2912 Sept 15 
157, July 26 
277, July 26 
82 Aug 8 
6 —* 
16%, Jan 

4412 Jan 


4 
61% Jan 8} 


45 Jan 3 
8912 Jan 2 
78% Jan 10 
1% Oct 29 
1g July 27 
71g July 26 
914 Sept 17 
253 July 27 


1112Sept 17 
34 Nov 9 
15 July 26 


2114 July 26 
llg Jan 8 
6 July 25 
212 July 26 

27\, Jan 17 
4%, Jan 

1214 Jan 

63 Jan 

4114 Jap 

1312July 7 

3112Sept 

2353 Aug 

16% Jan 

541, Jan 

14 Jan 5 
2%, July 26 

28 Jan 2 


13 July 26 
1253 July 26 
34 Nov 7 
17, July 26 
3%g July 26 





$ per share 
13373 Apr 11 
89 July 13 

721% Nov 15 


2914 Apr 26 
120 June 30 
493g Nov 2; 
87g Feb 7 
37% Feb 7 
1814 Apr 28 
107, Apr 26 
75%, Nov 10 
714 Nov 13 
77 + +«=Apr2i 
201g Feb 6 
993, July 18 
353 Feb 19 


13% Feb 20 
68 Feb 21 
6lgNov 5 
70 Nov 5 
63 Nov 26 
139 Nov 23 
461, Apr li 
3 Feb 16 
24 Apr25 
33 Feb 7 
1953 Feb 23 
4 Jan 21 
14 Nov 30 
14 Apr 19 
2712 Feb 5 
1514 Feb 5 
72 Feb 26 
5114 Nov 28 
14212 Nov 28 


19% Feb 1 


80 Jan30 
12% Feb 2 
24 Apr2l 
6114 Apr 20 
141 July 19 


140 Nov 30 
150 Nov 2 


1% Jan 25 
2212June 27 
31% Feb 19 
113g Apr 18 
98 Feb 5 
36%, July 20 

5%, Jan 23 
26 Feb 5 
84 Aug 17 
80 July 31 

9 Feb23 


79 Mar 9 
110 Apr 26 
4%, Jan 30 
85, Apr 26 
612 Mar 14 
87, Feb 20 
2914June 18 
114 Nov 26 
6%, Feb 1 
12 Feb 5 
353 Feb 5 
36 Jan 24 
814 Feb 5 
317s Apr 24 
3%, Feb 16 
135g Jan 24 
287, Apr 23 
31 Jan 20 
7 Jan 25 
90 Aug 2 
214 Jan 23 
33% Nov 26 
74 Nov 30 


667, Feb 6 
36 Feb 6 
47144 Feb 5 
95 July 11 
1512 Nov 26 
2912 Nov 28 
70 June 13 
80 July 13 
76812 July 19 
1105gJune '2 
105 June 29 
6% Jan 30 
212 Jan 30 
1714 Feb 20 
23 «=Feb 20 
812 Mar 29 
1719 Mar 2 
27% Feb & 
29 Apr 26 
36 June 27 
29 Feb2! 
57 Feb 26 
2812 Feb 19 


3llg Apr 19 

37,3 Feb 6 
lll, Apr 20 

53%, Apr 5 
34 Nov 30 

4 April 
29%, Nov 10 
95le Nov 26 
5514 Nov 26 
31% Feb 5 
563 Jan 24 
42 Jan 24 
75 Jan 27 
75 Nov 7 
22 Apr 24 
74 Feb 19 
4712 Apr 26 
22% Feb 19 
33%, Feb 19 
59%, Feb 17 
4% Feb 5 
7% Feb 19 








$3 per share 
6llg 132 
56 


75lg 
101g 22% 
161g 46% 


3 
iets 
10% 
23's 

6lg 

34 
2834 

1 
2314 
1373 
8212 

1g 
3ig 
35 


2 
35g 








* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. e¢ Cash sale, 








a 





3 Sold 7 days. 


z Ex-dividend. 


vy Ex-rights . 






































3450 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 























Week's 


July 1 











~ Week's 
"BONDS 231 Range or 1933 to| Range BONDS Range or 
N. Y. STOCK EXCHANGE 5 Friday's Nor. 30 Stnce N.Y. STOCK EXCHANGE : Friday's 
Week Ended Nov. 30 —=0,|Bid & Asked 1934 Jan. 1 Week Ended Nov. 30 ~a,|Btd & Asked! 
U. S. Government. Low Htgh Low |Low Htgh Foreign Govt. & Munic. (Con.) Low 
First Liberty Loan—3\& of '32-47_---|J D/10317s3 1032% 99 1004s31041*93 | Cuba (Republic) 5s of 1904......1944;M S| 91% 
Conv 4% of 1989-47......-<<---- 4 Fae - 1001723] 10017sq 103%ss External 56 of 1914 ser A_.....1949|F A| *77 
Conv 4K % of 1932-47__...-.---- J D/103 1433103223, 99%53|101%s3104'2 23 External loan 4348.......... 194¢:F A] *84 
2d conv 4 x Gf IDG cccateven J D/*1021635 ____]}- 102 102133102255 Sinking fund 54s Jan 15 _...1953/3 J| 74',4 
Fourth Lib Loan 4K % of 1933-1938|A ©/1032235 1032733 100 #3) 101249210413 Public wks 54s June 30 ....1945)3 D| 25 
4%% (3d called)... ---- 33-1938) ----|102129 102% 102123 |1021s31021%s3 | Cundinamarca 6 4s.........-.- 1959|M Ni 14% 
Treasury 4%(68....-...--.-- 1947-1952|A O}112%5 112% 1041%39| 1042193114133 | Czechoslovakia (Rep of) 88... -_- issniA O| 9612 
Treasury 34(8....--------1943-1945/A O/}1012835 102133 G72%33} 972%31042455 Sinking fund 8s ser B_......- 1952|A O| 97 
TORREY Gh. own ccodusenes 1944-1954|J D)107 4035108122 101 853} 101"9510924s3 | Denmark 20-year ext! 6s_.._._. 1942|3 J] 102! 
Treasury 3%s8......------ 1946-1956|M 8/106%s3 106% 997*s)100%: 108%} External gold 5}4s........--. 1955|F A} 99 
Treasury 836000 cccesssecs 1943-1947/3 Dji103 103% 98%ss | 982391051455 External g 44%s__Apr 15 ....1962/A O} 91 
Treasury 38......- Sept 15 1951--1955|M_ 8/10013, 100%22 931243} 931%93102143, | Deutsche Bk Am part ctf 6s ____1932 
Treasury 38....-..- Dec 15 1946-1948|J 0/1002. 100%: 97263) 97% 93 102193 Stamped extd to Sept 1 1935...._- ----| 49 
Treasury 3%s8_... June 15 1940-1943) D/1031431031722 981%) 982433105923 | Dominican Rep Cust Ad 5348 ....°42|M S| 64 
Treasury 3%s8_... Mar 15 1941-1943|M_ 8/103115, 1031722 QSteq | 9823 1052%s, lst ser 544s of 1926......_._. 1940|A QO] 57 
Treasury 34%s-... June 15 1946-1949|3 Dj1011s3_ 101% 942%) 951%23103'%3 | 2d series sink fund 5}4s._-.--. A QO} 58% 
Treasury 3146..cccccccce Aug 1 1941|/F A/10316331032%3, 972735| 972793105133 | Dresden (City) external 7s MN 32 
Treasury 3{8......-.-.-- 1944-1946) - ---| 101273. 102129 992433) 9924331041°,, | El Salvador (Republic) 88 A ....1948|3 J) *63 
Fed Farm Mtge Corp 3s.----- 1964|M_ 8}1002%95 101223 98 98 102%,;) Certificates of deposit.........__- J 3} *531g 

IPE RPO Na rian 1944-1949|M $| 9826,, 99259 942799) 942723101793 | Estonia (Republic of) 7¢_.......1967/3 J| 84% 

Home Owners Mtge Corp 48----- 1951/3 3/100 = 101 833 942453] 947% 101385, | Finland (Republic) ext 6s... 1945|M S$} 103% 
a aaa eee 1952|M N/ 98265, 99425 G42%qs| 94255 101729 External sinking fund 7s_...-_- 1950|M 8S} 101is 
2%g...-.....---------1939-1949/F A} 952655 96435 922%33| 922899 96799 External sink fund 6 %s_...-- 1956|M $} 101% 

External! sink fund 54s... - 1958|)F A] 10012 
State & City—Sce note below. Finnish Mun Loan 6%s-..-...- 1954/A QO} 10012 

External 64s serial B..... . 954/A O} 100l2 
Foreign Govt & Municipals Frankfort (City of) sf 6%4s__.._. 1953|M N| 25 

Agric Mtge Bank s f 68....-.-- 1947|F Al «39 ee 18%, 18% 2712] French Republic extl 7%s___.-_- 1941|3 D/| 186%, 

Feb 1 1935 subseq coupon... _-.-.- ----| 33 33 1812 20 «635 External 7s of 1924._....._... 49\3 Di) 18712 

Sinking fund 6s A..-.-.. Apr 15 1948|A *32 preie 153g 15% 38 n Government Interna- 

ADE G0EDOR OR. nccawcseccccess ----| 335, 3353 27 27 35 tional 35-yr 5 4s of 1930... _.-_- 1965|3 D| 231, 
Akershus (Dept) ext 58....-.-- 1963|M N| 857 89 64 6613 89 |German Republic extl 7s... -.--- 1949/A O} 34 
Antioquia (Dept) coll 78 A..---- 1945)J 3) 411, 11% 7% 81g 17% {German Prov & Communal Bks 

External s f 78 ser B.....-.--. J S| itp) 12 634 9 17 (Cons Agric nag 6s_.--- 1958/3 D) 341s 
External s f 78 ser C.- J 3S} ing 11% 712 9% 17 | Graz (Municipality) 8s_......-- 1954|M NI] 105 
External s f 78 ser D__------- J 3) #31 12 74 81g 1714] Only unmatured coupons on_.---- soon $5 
External s f 7s lst ser_...-.-- AO} #101. 114 635 773 14%] Gr Brit & Ire (U K of) 5s_---_- 1937|F Al 1157, 
External sec 8 f 78 2d ser_.---- 1957|A QO) 193; 11 614 8 145, +4%, fund loan £ opt 1960__-.-- 1990|M Nja117%s 
External sec s f 78 3d ser_-.---- 1957)|A O} i015 1012 653 8 145s] Greek Government s f ser 7s_ ---- 1964|M N/ *36 

Antwerp (City) external 58..-..-.. 1958|J Di og2, 991g 731 821g 10212 8 f sec 63 Aug '33 coupon..-_--_-_ 1968|F A| 28% 

Argentine Govt Pub Wks 68- ---- 1960}A QO} 2913, 9214 44 631, 9212] Haiti (Republic) sf 6s ser A... _-_ 1952|A QO] 81% 

Argentine 6s of June 1925..-.-..- 1959/3 D| g9in 9214 44 531g 9214] Hamburg (State) 6s_........-- 1946|A O 25 
Extl s f 6s of Oct 19265__..-.-- 1959\|A O 895g 921 4453 53 921g | Heidelberg (German) ext] 7%s__.."50|J 3) 2034 
External s f 6¢ series A_...---- 1957|M $| go5, 9216 44 53 9212} Helsingfors (City) ext 64s_.---- 1960|A O} 100g 
External 6s series B_.Dec -.-.1958|J D) 99 9214 4414 535 92!4 | Hungarian Munic Loan 7s -.-.1945|J J} 38 
Extl 8 f 68 of May 1926...--.-- 1960|M N| 90 921g 4Al2 535 92!ls Only unmat coup attached ----_-- J J} *25 
External # f 6s (State Ry)----- 1960|M S| goin 92g 4414 531g 921g External 8 f 78 (coup) --.------ 1946/5 31 *35 
Ext! 6s Sanitary Works__...-- 1961/F A) g919 924 4412 5253 9214 Only unmat’d coups attached....|J 3) *25 
Extl 6s pub wks May 1927 -.-.1961|M N| 9 921g 45 5253 921g | Hungarian Land M Inst 74s ....’61|;MN| 445, 
Public Works extl 54s... ---- 1962|F Al g3i5 86% 414 471, 86%, Sinking tund 7s ser B..---- 1961|M N} *41 

Argentine Treasury 58 £....-..- 1945 M $| 99%, 10014 6912 80%, 101'4 | Hungary (King of) s f 7%s_---- 1944/F A} 42 

Australia 30-yr 5s.-July 15 -...1955)J_ J) 99 993 7753 | 8812 100 February coupon on......------- a | 
External 5s of 1927__Sept -...1957|M $| 99 9912 78 89 100 | Irish Free State extls f 5s__...-- 960|M N/*109 
External g 44a of 1928...-..--. 1956|M N| 94 9415 7378 83 95 | Italy (Kingdom of) extl 7s_.-_.-- 1951|J Di) 9612 

Austrian (Govt) s f 7s.....---- 1943/3 D| 9915 1027, 8312 | 911g 1027s | Italian Cred Consortium 7s A ....’37|M 8) 997 
International loan s f 78_.--.-- 1957|\J_ J} 7914, 85 4212 | 50 85 External sec s f 7s ser B____--- 1947|M S| 93 

Italian Public Utility extl 7s... -- 1952/3 J) 289 

Bavaria (Free State) 64s_.--.--- 1945|F Aj 99 2914 2614 2614 5912] Japanese Govt 30-yrsaf6%s_-..-- 1954|F Al 92lo 

Belgium 25-yr extl 648-..------ 1949|M S| 9g15 100 8812 | 95 105 Ext! sinking fund 54s_..-.--. 1965|M N/ 7934 
ef eee 1955/3 Ji 981, 997 8612 94 104 {| Jugoslavia secured s fg 7s.....-- 1957|A O|} 35l2 
External 30-year s f 78..-.---- 1955|3 D| 1043, 105 92% 99 109 78 with all unmat coup- ---- 1957|----| *22! 
Stabilization loan 78.....-..-.. 1956|M N 10214 1035, -91 957g 106% With Oct 1 '35 & sub coups on_._-.|----| 20% 

Bergep (Norway) 5s..Oct 15 “7771949 A Ol 951. 96 671g 68 96 
External sinking fund 58_...-. 1960|M S| 33, 887. 624 661g 90%] Leipzig (Germany) s f 7s_....-- 1947|F Al 351s 

Berlin (Germany) 8 f 64s-__.---. 1950}A O} 267, 2714 22 22 2 j|Lower Austria (Prov) 7s_.--. 1950|/J BD) 10214 
External s f 6s...June 15 -...1958|3 D| 255, 265 2012 201g 4912 Only unmatured coups attach’d_.-_-|----| *60 

Bogota (City) extlsf 8s8....--.-. 1945|A O| 187, 187 17g 17ig 25 | Medellin (Colombia) 64%s_----- 1954|J D) lit, 

Bolivia (Republic of) extl 88... .. 1947|M N 7 73g 55g 61g 11%] Mexican Irrig Asstng 4%s___._- 1943;|M N; *61g 
External secured 7s (/lat).-.-- 1958|J J 6 61g 4i- 514 1012 | Mexico (US) ext! 5s of 1899 £ -...°45|Q J} *9le 
External s f 7s (flat).......-.-- 1969|M 8 61g 614 433 5lg 1012 Assenting 5s of 1899.......-.. 1945}---.| *9lg 

Brazil (U S of)external 8s_....-.- 1941/3 D) 3753, 38 217%, 22% 414 Assenting 56 large............... owed sane 
External s f 6 4s of 1926... 1957|A O} 33 34 193g 20% 37 Assenting 5a small_..........-.-. eanel onon 
External s f 6 4s ot 1927..-._- 1957|A O| 32 3334 191g 2014 367 _  ). . See _ == eee 
r fie f° eae 1952|3 D) 34 35 185g 201g 3814 Assenting 4s of 1904__..._.-. i)? = poe 

Bremen (State of) ext! 7s....---- 1935|M $} 32 33 29 29 = 631g Assenting 4s of 1910 large... ..-- nee 6le 

Brisbane (City) s f 58......---- 1957|M 8S} 92 94 68 73ig 94 Assenting 4s of 1910 small_...-._-_- ceri 6 
Sinking fund gold 6s.....-.-- 1958|F A} 92 93 6812 73 «693 §Treas 6s of "13 assent(large)’....33/3 J) *814 
hh ese 1950/3 D) 9712 10012 75 83 10012 Lo ee rey 2a 

Budapest (City) extl a f 6s....-_- 1962\|3 D 4llg 42 29%, 3l!g 4612] Milan (City, Italy) extl 64s _...1952'A O} 82\4 
Dec 1 1934 coupon on....-...--.-- seo] 98 28 24 24 28 | Minas Geraes (Brazil) 644s. ..-- 1958|M_ 8S} 20 

Buenos Aires (City) 64s B2-...1955|J J) 843, 87!ls 4014 461g 8712 September coupon off........--|---- 1912 
External s f 6s ser C-2__..-... 1960)A O} 81% 82 36 47 83% Ext sec 64s series A___.._.-- 1959|M S| 1914 
External s f 6s ser C-3__..--_. 1960 A QO} *79 82 3614 45144 81% September coupon off_.......--|---- *1819 

Buenos Aires (Prov) extl 6s. -.-_- 1961|M 8) 667, 6714 2914 3014 685g | Montevideo (City of) 7s...._.-- 1952/3 Di 4012 

We PE ook ceemnes wows 1961)M 8) 5612 B 572 2553 | 2614 6014] External s f 6s series A____.-. 1959|M NI *36 

— 4 Se eee 1961|F A) *65 #2 74 31 3153 7012] New So Wales (State) extl 5s _...1957|/F | 967 

6 IE ia sik Basin telecine ax 1961)F A} 591g . 59% 253g 27 = 63 External s f 58........_. Apr 1958}|A O} 967s 
Bulgaria (Kingdom) 2 | Se 1967/3 Ji 1814, 1812 15 184 25 | Norway 20-year ext! 6s....-.-- 1943/F Aj 10314 

OU GOUING: one cdawcdbccsccoclosee 1614 16% 1512 151g 2312 20-year external 6s........--. 1944|F Aj 1025, 

Stabil’n s f 74s._-Nov 15 ....1968);|MN) +2) 23 177% 177g 2612 30-year external 6s_.......-. 1952|A QO] 1007 

BEET GOUDEE O8lo ca cccd ctcccccaloses *17 197 161g 161g 2214 a o£ eh ee 1965|3 D} 99 

External s f 5s_..Mar 15 _...1963|M 8/| 9612 

Caldas Dept of(Colombia)7 }4s°46...-|3 J} 143, 15l2 10% 103g 18% Municipal Bank extls f 58... 1967|J BD} 100 

Canada (Dom’n of) 30-yr 48... - 1960/A O} 103%, 104i 861g 92 104% Municipal Bank extlsf 56. _._. 1970|3 D} 98 
SP ee a eee ae 952|M N/ 11153 112i, 9912 | 10314 11212 | Nuremburg (City) ext] 6s_....- 1952|/F Al 25% 
Dee. stidsenttusamanGhwne ne 1936|F Aj 1037, 104i 9812 | 100% 105 Oriental Devel guar 6g.......-- 1953|M_ S| 787s 

Carlsbad (City) s f 8s... ...-.-- 1954|3 J) *55 57 5614 5614 801, cf ji =e 1958|M Ni 74ile 

Cauca Val (Dept) Colom 7}4s'46_..-|A QO} 133, 1312 10 10144 19 [Oslo (City) 30-year s f 6s__..-. 1955|M N/ 98l2 

Cent Agric Bank (Ger) 7s__.-..- 1950\M 8 44 44lo 291g 2913 73 
Farm Loan sf 6s..July 15 -...1960/J J} 32 33 26 26 69 | Panama (Rep) extl 54s__..-.-- 1953}3 D!*1051g 
Farm Loan s f 63..Oct 15 ....1960|A QO} 311, 32% 26 26 «= 69 Extiaef 5sser A_...May 15 _...1963|M N| 46 
Farm Loan 6s ser A Apr 15 ....1938/A O} 39 40 271g 271g 70 DIT. “chsiessnsnwe oncadateess 42 

Chile (Rep)—Extl 8 f 78__.....- 1942;M N| 145, 16 7 812 18%] Pernambuco (State of) ext] 7s -._.’47|M_ S| *16 
External sinking fund 6s8_-~..-_- 1960;|A O| 14 1514 5 Tig 177% September coupon off..........-. |---- 16 
Ext sinking fund 6s.._Feb ....1961|F A| 14 154 61g 7 177s | Peru (Rep of) external 7s.....-- 1959|M S$} 161g 
Ry ref ext sf 6s__-..-. Jan ....1961)3 J) 1353 154 61g 7 177% Nat Loan extl sf 6s Ist ser _...1960|J D 934 
Ext sinking fund 6s__Sept ....1961|M $| 1353 $1514 61g 7% 177 Nat Loan exti sf 6s 2d ser__._- 1961|A O 91g 
External sinking fund 6s8_- ~~ -- 1962|M S| 14 1514 6lg 74 1773] Poland (Rep of) gold 6s_...-.-- 1940)|A O} 70! 
External sinking fund 6s__-._- 1963|M N| 13%, * 154 6 Tig 17% Stabilization loan s f 7s_...-- 1947)/A O} 11012 

Chile Mtge BK 6 }s June 30 ....1957|3 D) 13 | 134 7% Olg 1712 External sink fund g 8s_.-..-.-. 1950/3 J} 83le 
8 tf 6%s of 1926__June 30 -...1961)3 D| 13%, . 14 97% 10 1814 | Porto Alegre guar 88_......-.--. 1961|J DB) *201e 
Guar s f 6s....--. Apr 30 ....1961|A O] 13 1334 72 8lg 17) PO SSS 2212 
Ot Se Ge deacchandanones 1962|M Ni 13 1334 Tl: 8 163, Extil guar sink fund 7 }s_.--.-. 1966/3 J\*____ 

Chilean Cons Munic 7s.....-.-- 1960|M §& 91g 93g 5 7 12% LU Ee *21ls 

Chinese (Hukuang Ry) 5s__.-.-.-- 1951/3 D| 39 40 22 2753 427, | Prague (Greater City) 7s. --.-- 1952iIM Ni 96 

Christiaria (Oslo) 20-yr sf 6s °54_._..|M S/ 99 99 75 8153 99 | Prussia (Free State) extl 644s -..-"51|M S| 27%, 

Cologne (City) Germany6 4s_...1950|M 8) 261, 26l2 22 22 50 . sy eee 1952)|A O| 27% 

Colombia (Rep) 6s of '28_.Oct ’61 Queensland (State) extlaf7s -...1941/A QO} 107/13 
Oct 1 1934 and sub coupons on...-|A QO] 3514, 3714 18 211g 39 25-year external 66_.......-. 1947\|F Aj 104 
Exter 6s (July 1'34coupo-...n)'’61/3 J| 36 371g 201g 21 3914 | Rhine-Main-Danube 7s A_.-.-- 1950|M $/*____ 

Colombia Mtge Bank 6 }4s of ooo + AO! 21 21 14 15 27 | Rio de Janeiro 25-year sf 8s_---- 1946|/A QO] *24ig 
Sinking fund 7s of 1926_...._. 946|M N) 20!5 214 12 151g 26%, Be GEE OE. 6. ccce cutesdcadicees #2415 
Sinking fund 7s of 1927...-.-. 1947 F Al *21lp 24 14 15 2712 External s f 634s__-_...- ocean lSS8iF Ai*.... 

Copenhagen (City) 5s......-... i 3 Di 9012 Qlig 6012 631g Q1ig AS SOE GL. ano ctschuculeues 
a. 2 SD ee 953|M N| 86 87 5514 591g 87 [| Rio Grande do Sul extl sf 8a -._.1946/A nd P 25 

Cordoba (City) ext] s f 7s_....-. 1957 F Al 437, 45 12 144 45 Apr’32-Oct’33-Oct’34 cpn on_---|---- ite 

ae 1957|----| 403%, 421lo 3733 373g 4210 External sinking ae te. alot Gla 1968) J Dl 22 

External s f 7s....Nov 15 ....1937;M N;| 4315 4414 2978 297, 4812 SE OR Ee nn. cn acneadiooan 2012 

Cordoba (Prov) Argentina 7s ....1942/3 J| 70 72 251g 251g 74 External s f 7s of 1926....-..-.. 1966|M N| *22 

Costa Rica (Republic)— eee es Ee *20 
78 Nov 1 1932 coupon on...-.. 1951;MN/ 3912 40 261g 30 40%, External s f 7s munic loan. --.-- 1967)3 D) *22 
7s May 1 1936 coupon on.--.-- 1951'_...! 26 26 14 18% ©2653 BN GORGOR ON Ga nc conwemskelee ouek 









































For foonotes see page 3455. 


NOTE—tSales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely o a 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities.’ 
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New York Bond Record—Continued—Page 2 
3 Week's Juiy 1 3 Week's July 1 
NDS Range or 1933 to Range BONDS Range or 1933 to Range 
N. ¥. STOCK EXCHANGE | §§|_ Friday’ 3 Nov. 30} Since N. ¥. STOCK EXCHANGE | $§| Friday's : Not. 30| Since 
Week Ended Nov. 30 =O, |Bid & Asked 1934 Jan. 1 Week Ended Nov. 30 —G/Bid & Asked 1934 Jan. 1 
Foreign Govt. & Munic. ane ) Low High| No Low |Low High Low Hioh| No.|| Low |Low High 
Rome (City) extl 64s..--.--.-- 952|A O} 851g 863g) 43)]/ 781, 80 92 | Atl & CharlA L Ist 44s (ae 1944|J J] 10314 103% 3|| 867, 867%, 10314 
Rotterdam (City) ext] 68... -.--- 1964 MN/ 130 131 10|} 91g | 112 144 lst 30-year 5s series B......-.- J 3/*105 106 |----|| 86 88 106% 
Rumania (Monopolies) gu 7s_...1959|F A) 237 377g) 15|| 23 23 40 | Atfanta Gas L Ist 5s........... 7|\53 Di*1011g  _...]----|] 95 95 1001 
August coupon on _._.......-..--. elses] ene aanvelsosall Oe 32 36%] Atlantic City lst guar 4s.....-. 1951|/J_ J} *9114 ____]----|| 74 75 = 91 
Saarbruecken (City) 6s.-------- 1953|3 J} 78 7812} 14|| 56 661g 81 | Atl Coast Line Ist cons 4s July _...’52|M S| 98 9919} 88)| 7llg 82 10012 
Sao Paulo eee ++ snereee ----1952);MN| 25 25 2 18 22 30 General unified 44s A_...... 1964/3 D| 831g 8519] 186 61lg 74 92 
May coupon on...--.-.-....--- woos|*.... B37 Joceai] Big 2012 254 L & N coll gold 48_...Oct ....1952;MN| 741, 78 57 68 85 
External s ft 6Ke a er 1957|M N| 23 24 4 1553 17% 26 Atl & Dan Ist g 48............. 1948)J J| 3512 38 29 351g 351g 537, 
De SOO GE cv daccae concesee ----| *22 2719) .... 191g 191g 23 eS Bes ee Saya 948\J J} 29 2914; 13]) 27 29 
San Paulo (State) extl sf 8s 3 J) 43% 45 4)) 15lg 18 45 [| Ati Guif& WI1SS coll tr 5s..... 1959|3 J| 4614, 48 20}} 4012 | 4012 61lg 
July 1932 coupon on.....--....-. eese| 39 391g 4\| 32 32 42 Atlantic Refining deb 5s........ 1937/5 J} 1071g 10753} 15)) 101 1035, 108 
External sec s f 8s......-.-.-- J J} 261g 2733) 11)) 1212 1353 2914 | Atl & Yad Ist guar 4s___....._. 1949|A O} *45 533g}-...|| 37 46 64 
July 1932 coupon on-.--..-...--- -s--| 2 26 4|| 181, 181g 29 j{ Austin & N W ist gu g 5s......1941/J J| *89 Ohi Tocanll, fo 79 92 
External s f 7s Water L’n S| 24% 25 3]| 12% | 133% 257, | Baldwin Loco Works Ist 5s. .... 1940|M N/ 10114 102%) 21)] 984 | 99 108 
September coupon off......-.-- cons|*anne 26 [on--|) Big 221g 277g | Balt & Ohio Ist g 4s___July ....1948/A O} 100% 10119] 104|} 824 881g 10314 
Sieperaaie f 66........2.c.c0- J J} 23 2314 4}| 10%, 125g 2612 Refund & gen 5s series A. .... 1995|J Di 66 703g] 222|| 541s 63 = 86 
July 1932 coupon on-.-.....-...-- ----}| 2212 2212 1 17% 177g 2453 Ist gold 5s.......... July ....1948/A QO} 10612 1071s] 89)| 94ig 981g 109 
May 1934 coupon off.......-.-- aombl pane sanaisecall oe 25 25 Ref & gen 6s series C___...._. 1995|J D) 7512 811s} 91)) 59 73% 9712 
PE SOikcinagndnendcan ce 1940|A O| 8914 9012 8 61 65 921 P.LE& W Va Sys ref 4s_... _. 1941|MN| 981g 991g] 35 7633 85 100 
Santa Fe (Prov Arg Rep) 7s8----- 1942;|M S| 52 52 5 17 181g 52le Southwest Div Ist 314-5s. ..-.- 1950) J) 9414 95 41 744 831g 10014 
DP aibpnbbtaewdonda ecosesen ----| 4912 5014 38 38 5lig Tol & Cin Div Ist ref 4a A.....1959|J J] 81lg 8212) 24 61 66 88l2 
Saxon Pub Wks (Germany) 78 ----°45/F A 321g 3634) 15 3212 3212 67 Ref & gen 5s series D....-.-. 2000|M S| 68 6934; 48 53 627%, 85lg 
Gen ref guar 6 4s. .-.---.-.-. 1951|M N| 301g 327] 26)) 2812 281g 607, I 1960/|F Al 52 5519] 326]| 461, 491g 72% 
Saxon State Mtge Inst 7s_..-..-- 1945|J DBD) 50 1 36 36 71 Ref & gen M 5s ser F_....-.-- 1996|M S| 65%, 6912] 75 54 6212 857, 
Sinking fund g 6%s__Dec ._..1946|J DB} 50 50 5 447, 4473 70 Bangor & Aroostook Ist 5s....-.- 1943/3 J| 108 1081g 4 941g | 101 110 
Serbs Croats & Slovenes 8s-_- .--.. 1962|M N; 28 28 2}| 191g | 211g 30% oy & Secor 1951/3 J} 100 10034) 17|| 74ig 75 100% 
All unmatured coupon on-....-.. ----| 201g 20lg 5 12% 16 25 4s stamped ----| 10212 10212 1}| 10212 | 10212 102i2 
Nov 1 1935 coupon on......-....-- ----| 1753 18 6 131g 131g 1814 | Batavian Petr guar deb 4%s -...1942/5 J 9 
External sec 7s ser B____._--- 1962;|M N| 277% 28 16 17 18 30 Battle Crk & Stur Ist gu 3s... -- 1989|J D| *58 
All unmatured coupons on-_.-..-.-. eoee| 20 2053) 19]| 1212 12% 24 Beech Creek Ist gu g 48..-.---- 1936/3 J 
Nov 1 1935 coupon on..-....-.-. ----| 171g 171g 4); ll =. _ it  . { ti eas 1936/3 J 
Beech Creek ext Ist g 3%s_.-.-.- 1951)|A O 
Silesia (Prov of) ext] 7s......-.-.-. 1958 3 D| 65 66 9|' 42 52%, 71 Bell Telep of Pa 5s series B_....- 1948'3 J 
Silesian Landowners Assn 6s o=-- 10871 Al 41g 4214{ 16 33 69 Ist & ref 5s series C__....-.--. 1960|A O 
Soissons (City of) extl 6s_..-_.- MN) 173 (173 1|| 117 150 17414 | Beneficial Indus Loan deb 6s .__.1946|M 8S 
Styria (Prov) external 7s.--.---- 1946 iF A| *86 tenmedae Ga 55 88 | Berlin City Elec Co deb 6s ....1951|J D 
February 1934 coupon on_-......-_-.|---- *65 ee Pe 70 70 Deb sinking fund 6 4s-.-..-.-- 1959|F A 
Sydney (City) sf 5%s__---.-.-- 1955|F Al 95 9612 75 9612 Debentures O68... ...6ccacccne 1955|A O 
Taiwan Elec Pow s f 5%s-_-.---- 1971\3 J| 74 7414; 22 58 61% 74!2 | Berlin Elec El & Underg 6 %s -...1956|A O 
Tokyo City 5s loan of 1912____- 1952|M $| 71 71 7\| 53% 65 731g] Beth Steel lst & ref 5s guar A ....°42|M N 
External s f 54s guar_._.-.-- 1961/A O} 75 75%) 18 53%, 61%, 75%, 30-year p m & imptsf 5s.....1936/J J é 
Tolima (Dept of) extl 7s_------- 1947)M N| *12% = 147)... - Sig | 101g 17 | Big Sandy Ist 4s .............- 1944|/3 D)*10253 
Trondhjem (City) Ist 54s... 1957|M N| 91 92 16|| 6334 67% 9312] Bing & Bing deb 6 4%s_.-.-.---- 1950|M_ 8 
Upper Austria (Prov) 7s_.-.---- 1945|3 D| 104 104 lj] 51% 62 104 | Boston & Maine Ist 5s A C__.-. 1967|M $ 
Only unmatured coups attch ----|---- *70 wsnalessall 10 70 76 Ist M 5s series II_...-.....--. 1955|M N 
External s f 6%s_June 15 _...1957\3 D| 9412 97 41lg 481g 97 ist g 40 ser JJ............. 1961;|A O 
Unmatured coupons on_..___.-- sons) SOD ceaaloccen Gre 70 70 Boston & N Y Air Line Ist 43 _...1955|F A 
Uruguay (Republic) extl 8s__._- 1946|F Aj 24414 4419) 11 33 341g 46 | §{Botany Cons Mills 64s-.----- 1934)A O 
OS 960|M N|} 391g 4012) 34/| 2612 | 2714 44 Certificates of deposit......------ AO 
OT ae 1964|IM N; 401g 4014) 31]| 2653 29144 44 | $Bowman-Bilt Hotels Ist 7s... -- 1934 
Venetian Prov Mtge Bank 7s _._.’52)/A QO} -... -.-.|----|| 89% 8914 109 Stmp as to pay of $435 pt red___--_- MS 
Vienna (City of) extls f 68.__.-- 1952;M N| Q1lg 94 525g 94 | §tB’way & 7th Av Ist cons 5._..98'43|J D 
Unmatured coupons attached -- --- MN! 74 76 13|| 4312 | 50 #76 | Brooklyn City RR Ist 5s.....-- 1941|J J 
Warsaw (City) external 7s_...-- 1958|}F A| 6312 6414 9}| 41 53 6814 | Bklyn Edison Inc gen 5s A..-.--- 1949|/3 J 
Yokohama (City) ext) 68....._- 1961\J D) 78% 79 9 63 66 80 Gen mtge 5s series E_....-..-- 1952|3 J 
Bklyn-Manh R T sec 6s A...--- 1968|J J 
RAILROAD AND INDUSTRIAL 7 RE Mntttcpnumaticsbannoe 1949|3 J 
COMPANIES. Bklyn Qu Co & Sub con gtd 5s -...’41|/M N 
$tAbitibi Pow & Paper Ist 5s_._.°53|J D| 30 31 16 15% 181g 48%, St Ge MOREUNG, « cnndoctawies 1941|J J 
Abraham & Straus deb 5}4s._.-- 1943|A O| 105 105%4 10 87 93 105%, | Bklyn Union El Ist g 5s_.-.---- 1950|F A 
Adams Express coll tr g 4s... ..-- 1948|M S| 8314, 85le 7 61 62 8512 | Bklyn Un Gas Ist cons g 58. ---- 1945|M N 
Adriatic Elec Co ext 7s......... 1952|A O} 99 99 2 9014 9014 110 lst lien & ref 6s series A....-- 1947|M N *120%5 
Ala Gt Sou Ist cons A 5s.___.--. 1943|J D)*103 10719] .--- 8012 94 104l2 2 UD eee 1936|5 J 
Ist cons 4s ser B___.__.____-- 1943|J DBD] 100 10114; 10 74 96 101% Debenture gold 5s__--.....-- 1950|3 D 
Albany Perfor Wrap Pap 6s__.-.1948/A Oj} 61 6134; 16 4612 56 70 lst lien & ref 5s series B__..._.1957|M N 
Alb & Susq ist guar 3s____-_- 1946}A O} 9612 100 19}; 83 85 100 Bruns & West Ist gu g 4s._---- 1938|3 J 
Alleghany Corp coll tr 5s... ..-- 1944|/F Aj 65 66%) 64 47% 5lig 74 Buff Gen E! 4s series B_....-- 1981|F A 
ee eee 1949|3 Dj 5612 58 | 157/| 41 6912 | Buff Roch & Pitts gen g 5s... -.-- 1937|M $ 
Coll & conv 58.___...___....1950}A O}] 253, 281g] 136 19 19 46 a 2D a aa 957|M N 
Certificates of deposit___.__._-- ae 34]; 21 21 401g | §tBurl C R & Nor Ist & coll 58 ___.'34;A O 
Alleg & West Ist gu 4s___.__.-. 1998j|A O| *8412 90 |---- 62 73% 91 Certificates of deposit......-..-.-- oone 
Alleg Val gen guar g 4s________. 1942|M_ S/ 10415 104%) 12/| 93 96 104% | tBush Terminal Ist 4s.....-.-- 1952)|A O 
Allis-Chalmers Mfg deb 5s... .-.-.- 1937|M N| 98%, 99%) 71 8312 901g 100 NA ns instill an. deiadtoans teehee oi 1955|3 J 
Alpine-Montan Steel Ist 7s__....1955|M S| 92 94 8 50 5614 94 Bush Term Bldgs 5s gu tax e..__x ‘60|A O 
Amer Beet Sugar 6s_________-_- 1935|F Aj 10012 10012 4|| 70% 71 101 By-Prod Coke Ist 54s A...--.-- 1945|M N 
6s extended to Feb 1 1940____---- F Aj 921g 93 3|} 80 80 9614 
American Chain 5-yr 63... -.-. 1938|A O, 947g 9519} 14) 581g 64 9512] CalG & E Corp unf & ref 5s__.-_-. 1937|M N 
Am & Foreigh Pow deb 5s___.-- 2030|M 8S} 5314 54%] 213 32 35 #59124 Cal Pack conv deb 5s_.-.--.-..- 1940\J J 
American Ice 8 f deb 5s_____.-- 1953} D) 711g 71% 4\| 62 62 79%] Cal Petroleum conv deb sf 5_...s’39/F A 
Amer I G Chem conv 54%s___..-1949|M N| 10214 104 | 135|) 76lg | 837, 104 Conv deb sf g 54s-_--------- 1938|M N 
Am Internat Corp conv 5s ....1949|3 J) 86 8714) 4 65 671g 8714 | Camaguey Sugar 7s ctfs_.....-.- 1942) ---- 
Amer Mach & Fdy sf 6s___._.-_- 1939)A O/}*1051g 106 |----|} 103 10412 10712 | Canada Sou cons gu 58 A_....-- 1962;|A O 
Am Rolling Mill conv 5s__....- 1938|M NM; 10614 11014 94 87 95% 11612 | Canadian Nat guar 444s... - 1954|M $ 
Am 8m & R Ist 30-yr 5s ser A __..°47/A O} 1037, 1064s] 116 92 991g 107 30-year gold guar 4}4s-...-..-- 1957|J_ J 
Amer Sug Ref 5-year 6s_____._- 1937|3 J} 102% 103 26|| 1021, | 1027s 10712 Guaranteed gold 4}4s..-.-.-- 1968|\3 OD 
Am Telep & Teleg conv 48... ..-- 1936|M_ S/*10312g 103%4)..--|| 1007s | 10153 10453 Guaranteed g 5s.....--.-. July 1969/5 J 
30-year coll tr 58_.......-.-- 1946|J BD} 109 109g} 63]) 10112 | 1051g 11012 Guaranteed g 58..-..---- Oct 1969/A O 
35-year s f deb 56.........-. 1960}5 J} 1101g 11044) 131), 101% | 1031, 11112 Guaranteed g 58....-.-----.-- 1970\F A 
20-year sf 5s__...---_-.-- 1943)M N/ 11153 11214; 80}| 104 1057 113 Guar gold 4%s8._.-.-- June 15 = 3D 
oo gE ee 1939|J J! 1075g 10814 13}} 105 106%, 113 nb acon Sane FA 
SS eee 1965|F Aj 110 1105g] 238!, 101% | 1031g 111% Oe aE Sept 1981 MS 
tAm Type Founders 6s ctfs_-_.-_- 1940|----| 31% 32 20 20 40 Canadian North deb guar 7s. ..-- 1940)J D 
Am Water Works & Electric— po GU “gs eee 1946|J J 
Deb g 6s series A___...._-.-- 1975|M N| 74 7812} 25 58 6414, 90 pO Bn AD PS SE 1935|3 J 
10-yr 5s conv coll tr__...-...1944|M 8S) 97 99 153 95 95 111 Canadian rd Ry 4% deb stock ..-_-.--.|---- 
tAm Writing Paper list g 6s__--- 1947|\3 J} 2214 24 12 18 18 62 ee ee an pone ae 1946|M $ 
5s equip tr cits are ae 1944/3 J 
Anglo-Chilean Nitrate 7s_....-- 1945iIM Ni 1014 10%) 19 314 5 17% ag fg oer Dec 1 1954|J D 
tAnn Arbor Ist g 48___July_...1995)Q J} *52 i, == 27 29 60 Collateral trust 4s.......-.- 1960|J J 
Ark & Mem Bridge & Ter 5s__.-- 1964|M S| 80 80 781g 80 90 tCar Cent 1st guar g 4s.....-.... 1949|)3 J 
Armour & Co (Ill) Ist 44%s__-.-- 1939)3 D| 101%, 10212) 87 7 871g 102!2 | Caro Clinch & O Ist 58_.....-.--. 1938|3 D 
Armour & Co. of Del 54%s-_-_--.-- 194513 J} 10012 1011s) 136 74 82 101'lg lst & cons g 6s ser A... Dec 15'52|J D 
Armstrong Cork conv deb 5s ....1940/J Dj 10312 103%) 51 85 86 104!2 | Cart & Ad Ist gu g 4s_.---..-.-- 1981'J D 
Atch Top & 8 Fe—Gen g 48. -..-- 1995|A O} 1043, 1055s) 180 8414 93 «106 Cent Branch U P Ist g 48...-.-- 1948|3 D 
Adjustment gold 4s..July ....1995| Nov; 100 100 1 74lo 84 100 Cent Dist Tel 1st 30-yr 58..-..-- 1943|J 2 
Stamped 4s.. __..._July ....1995|M N/| 99%, 1001s] 66 751g 83 1001g |] tCentral of Ga Ist g 58_..._.Nov 1945|/F A 
Conv gold 4s of 1909__._-.-- 1955|3J D)*100 f Py" 75 821g 9612 Cone Oc cckancosawece 1945|M N 
SO 2 ee 1955|3 D} 9914 10012) 23 7414 80 10012 Ref & gen 54s series B___....1959)/A O 
Conv g 4s issue of 1910_..-.-- 1960/3 D| 9412 95%, 78 781g 95%, Ref & gen 5s series C_.-..-.-. 1959|A O 
Cr ae O50... cconcsn seas 1948/3 D} 105%g 10534) 117 881g 9514 107 Chatt Div pur money g 4s... -- 1951|3 D 
Rocky Mtn Div Ist 4s_....-- 1965|3 J} 9912 100 10 79 82 102 Mac & Nor Div Ist g 58_.-.-.. 1946|3 J 
Trans-Con Short L Ist 4s_..-- 1958\J J} 10614 106%4 6 89 951g 106% Mid Ga & Atl Div pur m 5....8'47|3 J\* 
Cal-Ariz Ist & ref 44s A_..-- 1962|M S| 107 108 22 8714 95 108), Mobile Div 16¢ € S6...-cccsce 1946|3 J 
Atl Knox & Nor list g 5s..-.-- 1946}J D/*102 Si wna 99% 99%, 10512 | Cent Hudson G & E 5s.-..-. Jan 1957|M 8 
For footnotes see page 3455. 
rn a = a 
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1 1934 





ONDS 
N. ¥. STOCh EXCHANGE 
Week Ended Nov. 30 








Cent Il! Elec & Gas Ist 5s8..-..-- 1951 
Cent New Engi lst gu 48..-.----- 1961 
Centra! of N J gen g 58..-------- 1987 
General 46. . ...---cccccccce- 1987 
Cent Pac Ist ref gu g 48-.------- 1949 
Through yg L let gu 48. ..-- 1954 
Guaranteed g eee 
Cent RR & Bke - Ga coll 58 ....1937 
Central Steel Ist g sf 88....-.-.-- 1941 
Certain-teed Prod 54s A.------ 1948 
Charleston & Sav’h Ist 78... ---- 1936 
Chesap Corp conv 5s ....May 15°47 
Ches & Ohio Ist con g 5¢....-.-- 1939 
General gold 4%s........---- 1992 
Ret & impt 4348. ........-.<- 1993 
Ref & impt 4 %s ser B_...-.-- 1995 
Craig Valley Ist 58..May ....1940 
Potts Creek Branch Ist 48. ..-.1946 

R & A Div Ist con g 48... ---- 1989 
2d consol gold 48.....-...-- 1989 
Warm Spring V Ist g 56...-.-- 1941 
Chic & Alton RR ref g 38...-.-- 1949 
Chie Bur! & Q—II! Div 3 a. .. ..1949 
IiMinols Division 48.........-- 1949 
Genera! 48 - nécoscun cot 
Ist & ref 4 ise | eee 1977 
lst & ref 5e ser A.........-.-- 1971 
$tChicago & East Ill Ist 68_..-.- 1934 


tC & Ell Ry (new co) gen 58 ....1951 
Certificates of deposit 






Chicago & Erie Ist gold 58.....--. 1982|M 
Ch G L & Coke Ist gu g 58_.-.-- 1937|J 
Chicago Great West Ist 4s... -- 1959|M 
oe cs... avbawecdomnee 1959} -- 
tChic Ind & Lovisv ref 68... -- 1947\J 
Refunding g 5e ser B_.__..-.-- 1947\J 
Refunding 4s series C_.......-- 1947\J 
lst & gen 58 series A......-.-- 1966|M 
Ist & gen 6s series B. May cooly J 
Chic Ind & Sou 50-year 4s... ..-- 1956|3 
Chic LS & East Ist 44%s__._.-.-.-- 1969|4 
Chic M & St P gen 43 ser A... -- 1989|J 
Gen g 3%sserB May 1..--.-- 1989)J 
Gen 448 series C_._May 1 ..-.1989|J 
Gen 448 series E..May 1 ..--1989/J 
Gen 4%s series F_._May 1 -.-.1989!J 
Chic Milw St P & Pac 58 A._..-.- 1975|F 
Conv adj 58....--- Jan 1 ....2000)A 
Chic & No West gen g 3 %s-_-.--- 1987|M 
| ee a 7|M 
Stpd 4s non-p Fed Inc tax...1987|M 
Gen 4%s stpd Fed Inc tax. _.-- 1987|M 
Gen 5s stpd Fed inc tax... ---- 1987|M 
4s stamped__.............1987|M 
Secured g 6}48....-.-...---- 936|M 
lst ref g 58_....... May 1 ....2037|J 
lst & ref 448 stpd.May 1 ..-.2037|J 
lst & ref 44s ser C_May 1 _...2037|J 
Conv 4%s series A_.....-.-- 1949|M 


$tChicago Railways Ist 5s stpd_.--. 
Aug 1 1933 25% part pd_.-.-.-.-- 
tChic RI & P Ry gen 48 
Certificates of deposit 
§Refunding gold 4s 
Certificates of deposit... -.-.---- 
§Secured 4 }4s series A___. ....1952 
Certificates of deposit 


Debenture 44s...........-- 1951 
Debenture is 


SN bhowsdiceenand» 1960|M N 
Ch 8tL&N O Ss_...-- June 15 1951/3 D 
CN GR nsensaeenn June 15 1951)3 D 
Memphis Div Ist g 48... -.-- 1951|J D 
Chic T H & So East Ist 5s__..-- 1960|J D 
) YT eee Dec 1 ....1960|M 8 
Chic Un Sta’n lst gu4%s A... -- 1963\J J 
ist Se series B.............-- 1963\J J 
Guaranteed g 58___........-- 1944|J D 
lst guar 6 4s series C_.__...-- 1963\J J 
Chic & West Ind con 48..__...-- 1952|\J J 
lst ref 534s series A._....-.-- 1962|M $ 
Childs Co deb 5s_.__...._._.....1943|A O 
Chile Copper Co deb 5s......-- 1947|3 J 
Choc Okla & Gulf cons 58... _.-- 1952|M N 
Cin G & E Ist M 48 A... Lee 1esei4 © 
Cin H & D 2d gold 4%s__.___.-- 1937'3 J 
CIStL&C Ist g 4s__Aug 2 _._.1936/Q F 
Cin Leb & Nor Ist cor gu 48... -- 1942;M N 
Cin Union Term ist 448 A_..-- 2020\5 J 
lst mtge 5s series B__...._.-- 2020\J J 
lst guar 5s series C__.___.__-- 1957|M N 
Clearfield Bit Coal Ist 4s.....-- 1940|3 J 
Clearfield & Mah Ist gu 5s___.-- 1943|/3 J 
Cleve Cin Chi & St L gen 48... -- 1993|3 D 
General 5s series B__.._._..-- 1993|3J D 
Ref & tmpt 6s ser C__.._.-.-- 1941|3 J 
Ref & impt 5s ser D___-.._..-- 1963|J J 
Ref & impt 44s ser E__.._.-- 1977|3 J 
Cairo Div Ist gold 4s_......-. 1939\3 J 
Cin W & M Div Ist 4s_.___.-- 1991\J J 
St L Div ist coll tr g 4s__. -.-- 1990|M N 
Spr & Col Div Ist g 48____..-- 1940|M $ 
W W Val Div let g 4e........- 194u\J J 
Cleveland & Mahon Val g 58 ....1938|/J3 J 
Clev & Mar Ist gu g4%4s___.-.-- 1935|M N 
Clev & P gen gu 4s ser B__-_.-- 1942/|A O 
Series B 34s guar__.....---- 1942/|A 0 
Series A 44s guar__....._--- 1942\3 J 
Series C 34s guar_.._.....-- 1948|M N 
Series D 34s guar__._.....-- 1950|A F 
Gen 444s ser A___.-__.-_---- 1977|F A 
Cleve Sho Line Ist gu 4%s___.-- 1961|A O 
Cleve Union Term gu 5%s-_-_---- 1972/|A O 
ist s f 58 Series B guar__.....1973|A O 
lst s f 44s series C__......--- 1977\|A O 
Coal River Ry Ist gu 48.....-.-.. 1945|3 D 
Colon Oil conv deb 6s__......-- 1938|J J 
tColo Fuel & Ir Co gensf 5s _...1943|)F A 
$tCol Indus lst & coll 5s gu__-.-. 1934|F A 
Colo & South ref & ext 44s__.-- 1935|M N 
General mtge 44s ser A___--- 1980|M N 
Columbia G & E deb 5s_... May 1952|M N 
Debenture 5s_.......- Apr 15 1952)/A O 
Debenture 5s__...-..-. Jan 15 1961)/3 J 
Col & H V ist ext g 48.._._...-- 1948/A O 
Columbus Ry P & L Ist 4s -...1957|J J 
Secured conv g 544s....-.---- 1942;|A O 
Col & Tol lst ext 4s............ 1955|F A 
Comm’! Invest Tr deb 54s... -- 1949\F A 
Conn & Passum Riv Ist 48___.-- 1943;A O 
Conn Ry & L Ist & ref 44s___.-- 1951|3 J 
Stamped guar 44s_.......-- 1951|3 J 
Consolidated Hydro-Elec Works-.--- 
of Upper Wuertemberg 7s- ..-- 1956\3 J 
Consol Gas (N Y) deb 54%s_--.-- 1945|F 
J 
a SJ 





Week's, 

Range or 

Friday's 3 , 
Bid & Asked 
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| 
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Htoh| No 
6734) 43 
647% 7 

10553} 70 
94 acs 
9644) 96 
94 1 
74 72 
61 7 

115 4 
7474] 179 

10514 148 

112%} 20 

112le 34 

10644 40 

106% Sl 
45 lo 1] 

1Olle} 74 

106'4 6) 

10553] 24! 

105 104 

110 25 
74 2 
10!2| 62 

9 2 
4 €109% 1 

104 11 
34 21 
3212] 82 
21% 5 
23 5 
SS. tends 

75g) 25 
$1o| 13 

&Y 7) 
5314) 27 
50 8 
57\e2 4 
59 36 
59 4 
2434' 302 

714 391 

4712 3 
521gi 14 
Ge ltscoss 
56 1 
61 8 
70 32 
33 13 
30 60 
30 44 
24% 90 
61 62 
44 176 
ae 
1810) 183 
1714 58 
185g] 168 
16 1 

s 96 

104 7 
0 6 
51 20 
31 12 

10814 15 

110 5 

108%} 18 

115 28 
9144) 127 

1022} 42 
60le| 109 
TU\4 36 
3818 ll 

103!2e 24 

1043} ___. 

10414}___- 

10912} 21 

1127s} 11 

112!g} 18 
9933]... 
76 1 
9410} 22 
983g 5 
78 5 
71 32 

104 16 
84le 1 
94lel_._. 
05 5 

101_ 1 

Co 

2. es 

10319}... 

1001.| 39 
96 54 
89 55 

10212 1 
4914) 29 
6514t 31 
2714] 26 
957s] 116 
7llo; 22 
8314] 125 
83 17 
82 212 
98% 

10644 gy 

llils| 67 
98 eta 

1057s} ...- 
345g 5 

10634! 132 

10112| 247) 

104 87} 
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BONDS zi 
N. Y STOCK EXCHANGE zs 
Week Ended Nov. 30 










Del Power & Light Ist 4%s ....1971|\J 4 
1969 












—_—_— 








Range 
Since 


Jan. i 





Consol Ry non-conv deb 4s_-_.-- 1954|3 J 
Debenture 48...............1955|3 J 
a eae 1955|A O 
Debenture -.------1956|/9 J 

tCons Coal of Md Ist & ref 5s...1950|/J D 
Certificates of deposit........---- ---- 

Consumers Gas of Chic gu 58 ....1936/J 

Consumers Power Ist 58 C_....- 1952|M N 

Container Corp Ist 6s....-.-.--- 1946|3 D 
15-year deb 5s with warr._---- 1943/3 D 

Copenhagen Telep 5s Feb 15 ....1954|F A 

Crown Cork Seal s f 63_.-..-.-- 1947|J D 

Crown Willamette Paper 6s... -- 1951|3 J 

Crown Zellerbach deb 5¢ ww... 1940|M_ 8 

Cuba Nor Ry Ist §4s----...---- 1942|3 D 

SFU BEES Ee OE as cdweccegccce 1952\J J 
Ist ret 744s series A_......--- 1963|J D 
lst lien & ret 68 ser B__...-.-- 1936|J D 

$tCuban Cane Prod deb 6s-_-.-- 1950\5 J 

Cumb T & T Ist & gen 58___-..-- 1937|3 J 

Del & Hudson ist & ref 48___.-- 1943|M N 

BOT RS EA I FE 1935|A O 
TSS peas ores ae 1937|M N 














312 12 
2 


83 100 
961g 10512 
10213 110 
16g 41 


75 91g 
7914 101 
104 112 
4612 80 
791g 985s 
102 105%, 
59 80!2 
100 106 
3212 65 
34 6312 
32ig 631g 
— 106 


* 





























a fea ee gis J 
lst mortgage 4%s__.........1969|3 J 
D RR & Bridge Ist g 48 -_._-.-- 1936|F A 
Den Gas & El L Ist & refs f 56 _..1951|M N 
Stamped as to Penna tax. -_.-_- 1951|M N 
Den & RG Ist cons g 48.__.---- 1936\3 J 
Consol goid 4%s_._..---.---- 1936|5 J 
Den & R G West gen 58 _...Aug 1955|F A 
Assented (subj to plan). -..--.-.-.-- ---- 
Ref & impt 5s ser B____-- Apr 1978|A O 
tDes M & Ft Dodge 4s ctfs__._- 1935|3 J 
Des Plaines Val Ist gu4 4s_.---- 1947|M S$ 
Detroit Edison 5s ser A_....-.-- AO 
Gen & ref 5s series B..._.-.-- 3D 
Gen & ref 5s series C__......- FA 
Gen & ref 4 '4s series D__._--- FA 
Gen & ref 5s series E...-.-.-- AO 
Det & Mac Ist lien g 48._-_._.-- 3D 
Second gold 48..........-..- 3D 
Detroit River Tunnel 4s MN 
Dodge Bros conv deb 6s_.-.-.-- MN 
Donner Steel Ist ref 78__...-.-- J J 
Dul Missabe & Nor gen 5s 3 J 
Dul & Iron Range Ist 58-...-.-- AO 
Tul Sou Shore & Atl g 58_...---- 3 J 
Duquesne Light Ist 44s A-...1967|A O 
lst M g 4s series B_____---- 1957|M 8 
§East Cuba Sug 15-yr sf 7s ...1937|M $ 
East Ry Minn Nor Div Ist 48 _..1948/A © 
East T Va & Ga Div Ist 58__ -...1956|M N 
Ed E! Ill Bklyn Ist cons 4s_.___- 1939|3 J 
Ed Elec (N Y) Ist cons g 5s__--- 1995|J. J 
El Pow Corp (Germany) 6 \s- -- 1980 MS 
1st sinking fund 6 %s_-.-_----- 1953|A O 
Elgin Joliet & East lst g 58__--.-- 1941|M N 
El Paso & S W Ist 5s..-_...-.-- 1965|A O 
Erle & Pitts g gu 3%s ser B_____- 1940/3 J 
Ss. aa 1940|3 J 
Erie RR Ist cons g 48 prior... _- 1996|3 J 
lst conso! gen lien g 48_..._._- 1996|3 J 
Penn coll trust gold 48_..._.-- 1951|F A 
Conv 4s series A............. 1953\A C 
Se 1953\A O 
Gen conv 4s series D__..._.-- 1953|A O 
Ref & impt 5s of 1927_...-.-- 1967|M N 
Ref & impt 5s of 1930._....-- 1975|A O 
Erte & Jersey 1st sf 6s_...---- 1955|J J 
Genessee River Ist sf 63... -_- 1957\J_ J 
N Y & Erte RR ext Ist 48____- 1947|M N 
NE ERISA 1938|M 8 
Ernesto Breda 7s......-.-.--.-- 1954|F A 
Federal Light & Tr Ist 5s..... 1942|M 8 
5s International series___._- 1942|M S 
Ist lien s f 5s stamped______. 1942/|M 8 
1st lien 6s stamped___......_- 1942|M S 
30-year deb 6s series B__._._- 1954|J D 
Federated Metals s f 7s___..---- 1939|3 D 
kT) eae 946|3 J\* 
tFla Cent & Penin 5s_._....-.-- 1943|3 J 
tFlorida East Coast Ist 4}4s-_ ---- 1959\3 D 
Ist & ref 5s series A____._-.-- 1974|M $ 
Certificates of deposit.......--- ---- 
tFonda Johns & Glov 44%s_---.-- 1952 
Proof of claim filed by owner_... .|MN 
(Amended) ist cons 2-4s8_- _--_- 1982 
Proof of claim filed by owner___.|MN 
Certificates of deposit....._-_-. ---- 
Fort St U D Co Ist g 44%s_------ 1941\3 J 
Ft W & Den C Ist g 5%s_-_----- 1961|\J D 
Framerican Ind Dev 20-yr7%s _.1942 a R 
tFrancisco Sug Ist 8 f 74s_.---- 1942|M 
Galv Hous & Hend Ist 54s A_.-..’38|A O 
Gannett Co deb 6s ser A_.._..- 1943|F A 
Gas & El of Berg Co cons g 53_...1949|J D 
§Gelsenkirchen Mining 6s_--__~.-- 1934|M S 
Gen Amer Investors deb 5g A_...1952|/F A 
Gen Baking deb sf one da ieee 1940|A O 
Gen Cable Ist sf 54s A-------- 1947 J J 
Gen Electric deb g 344s_------- 1942|F A 
Gen Elec (Germany) 7s Jan 15_...°45|3 J 
ye | | a ieee ae 1940|\J D 
20-year s f deb 6s__-__.....-- 1948|M N 
Gen Petrol Ist sink f’d 5s_.._.-- 1940|F A 
Gen Pub Serv deb 54%s_-_------ 1939\J J 
Gen Steel Cast 5s with warr _. 1949|J J 
$tGen Theatres Equip deb 6s__._.1940/A O 
Certificates of deposit _.....-..-.-- -o-- 
tGa & Ala Ry Ist cons 5s_._. Oct '45|J J 
$tGa Caro & Nor Ist ext 6s__..-- 1934\J J 
Georgia Midland Ist 3s_....---- 946/A O 
Good Hope Steel & Ir sec 7s... -_-. 1945|A O 
Goodrich (B F) Co Ist 6 4s..-.-- 1947\J J 
ee GG OR. n 5 osk acceso en as 1945|3 D 
Goodyear Tire & Rub Ist 5s _...1957|M N 
Gotham Silk Hosiery deb 6s__....1936|J D 
$tGould Coupler Ist s f 6s___.-- 1940|F A 
Gouv & Oswegatchie Ist 5s_.....1942/J D 
GrR & I ext lst gug 4}4s_-.--.-- 1941\3J J 
Grand Trunk of Can deb 7s. __..1940/A O 
SS ee ee 1936|M $ 
Grays Point Term Ist gu 5s. — JI D 
Gt Cons El Pow (Japan) 7s..-.-- 1944|F A 
lst & gens f6%s...-------- 1950|\J J 
Great Northern gen 7s ser A__--- 1936\J J 
lst & ref 43s series A_.---.-- 1961|\J J 
General 5 4s series B_....---- 1952|\3 J 
General 5s series C_..-...---- 1973|3 J 
General 44s series D_----.-- 1976|\J J 
General 4 4s series E......---.1977|J J 





94 1012 
10373 10378 
10212 10814 
231g 4912 
101% 108% 
102!2 Lille 


7 22)'2 
891g GOl4 
91 109%, 

1001, 10714 
110 125 

32 691g 
32 6914 
94tg 10512 
Blip 94 

9414 101% 


4 
96 11412 


93%, 105!2 
100 1025, 
68 


89 


64 82 
75 80% 


95\4 


a 90 


Big 13 
3 113% 


141g 26 
2014 301g 
40 


60 


34 866318 
95 106% 
72 9012 
891g 10314 
851g 95 


87g 22 


95%, 10414 
105 10912 
10253 109 

6814 88%, 

651g 8612 

82 99!2 

78 9938 

75lg 99 

687g 92% 








For footnotes see page 3455. 
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New York Bond Record—Continued—Page 4 3453 
s Week's July 1 3 Week's July 1 
i BONDS $| Range or 1933 to| Range BONDS S$} Range or 1933 tol] Range 
N. Y. STOCK EXCHANGE $= Friday's 3 Nov. 30 Since N. Y. STOCK EXCHANGE § Friday's ; Nov. 30 Since 
Week Ended Nov. 30 se Bid & Asked| & 1934 Jan. 1 Week Ended Nov. 30 x a|Bid & Asked 1934 Jan. 1 
Low High| No.\| Low |Low Hh Low High| No.| Low ||Low High 
Green Bay & West deb Lee Feb| *33 vende 2 26 381g] Lex & East Ist 50-yr 5s gu__-.-- 1965;A O} 111% 112 11] 8914 1 112 
Debentures ctfs B-.----.-------- Feb) *4l2 oe 4 414 85 Liggett & Myers Tobacco 7s... -- 1944/A 0] 129 129%) 16] 117 1191g 1301, 
Greenbrier Ry Ist gu 48---.---- 1940|M N/*10333  ____|----]] 88% | 9812102 | 58.....-.-.-.-.-...-.....-- 1951|/F Al 1171s 1171s} 5} 103 1 11712 
Gulf Mob & Nor ae b700 B.......-- ERSTE O}*____ 6 93s]----]]} 50 621g 8612 Little Miami gen 4s series A. ___- 1962|M Ni*1021, ____|----] 8llz 95 10012 
lst mtge 5s series C_.-------- 1950|A O| 57l2 60 47|| 4912 5712 81 | Loew’s Inc deb sf 6s___....-.--. 1941/A O| 1033, 10412} 32] 76 85 10412 
Guia OT lot ref & ter ba _.-- Febi952|3 J) *5653  ____|----|| 55 57 70 | Lombard Elec 7s ser A_.....---- 1952|J Dl 86 87 23] 74 74 98 
Geamped . . .......--.0-500.- -24- 3 J| *5653 66 |----|| 55 55 57 | Long Dock consol g 6s-_..-.---- 1935|A O}] 10312 10312] 14] 97!2 99 1035, 
Gulf States Steel deb 5 )49.---1042 3 Dj 8714 871s} 5i| 50 71 921g] Long Island— 
Hackensack Water Ist 4s.....-- 1952|J 3] 1051s 105%4 6]} 9512 | 96 106 General gold 48_.........-.-- 1938|3 Dj] 104 104 1] 98% 9914 105 
Hansa SS Lines 63 with warr.....1939/A 0O)}* 377g|----|| 31 3914 5712] Unified gold 4s_...........-- 1949/M S} 102%, 103 19] 90% 95 105 
Harpen Mining 6s-_--.---------- 1949|3 J} 236%, 36%) 13|| 3612 | 361g 703%] 20-year p m deb Ss.........-. 1937|M N/ 1035s 103%} 15} 9218 03% 104% 
Havana Elec consol g 58_------- 1952)F Aj a36 436 lj} 23 291g 39 Guar ref gold 4s___..._...... 1949|M S} 10214 102%} 13} 85% 921g 1047 
Deb 5 \s series of 1926-..---- 1951|M $| = 5le 51 1 5le 5lg 9% Lorillard (P) Co deb 7s....----- 1944/A O] 126 126%) 13] 120 11213 1263, 
Hocking Val Ist cons g 4%s- ---- 1999|J 3] 1095s 11033) 38'| 91 CO TS is aa rte rec awcnns cece 1951|/F Al 11053 1107 7| 985s lg 1107 
$tHoe (R) & Co Ist 6%sserA ....°34/A 0} 31 31 1|} 20 25 40 eam & Ark Ist 5s ser A__.-- 1969|J_ J} 60 6134] 60} 38l2 50lg 6878 
Holland-Amer Line 6s (flat) - ---- 1947|M N/ *1212 25 |_--_|] 1412 141g 181g } Louisville Gas & El (Ky) 5s. ---- 1952;M N/ 108 10814] 14| 86 10812 
Housatonic Ry cons g 58-------- 1937|M N] 943; 94%) 3}| 80 82 1014} Louis & Jeff Bdge Co gu g 4s -...1945|M 8S} 1011, 1014) 6] , 75's 84 10112 
H & T C Ist g 5s int guar...-.-- 1937|J 3)*105 ____|-.--]] 9033 | 97 105%] Louisville & Nashville 5s__...--- 1937|M N| 10733 1071s} 11) 100 102 108 
Houston Belt & Term Ist 5s8-_..-- 1937/3 3} 102 10219} 11 89 91% 103 i le re 1940/J 3] 1037, 10414] 65} 88!2 9413 105 
Houston Oil sink fund 5%8 A_...1940|M N| 85 8510} 12]) 61 65 88 Ist refund 5 4s serles A__...-- 2003)A O} 1043, 105 11] 81 9253 10553 
Hudson Coa! ist s f 5s ser A- ---- 1962/3 Dj 43 4334) 21|| 38 39 «= «51 1st & ref 5s series B__-.-...-- 2003)A O} 1011, 102 22| 80% 1043, 
Hudson Co Gas Ist g 58.-------- 1949|M N/ 113%, 114 5|} 10153 | 105% 114 a & ref 434s series C_._.-.-- 2003/A O} 96 97 70| 74 3 9912 
Hud & Manhat Ist 5s ser A__--.1957|F A/ 831g 8612] 57|| 63% Te: GE  iiieeeccdecdnndecn 1941/A Ol*106ig ____|_.__| 982 10112 10653 
Adjustment income 5s -...-Feb1957/A O} 35%, 3612} 32]| 27 32 505 Paduesh & Mem Div 48__..... 1946|F Al*1001g ____|.-..] 82 82 101 
St Louis Div 2d gold 3s___-.-- 1980|M S|} 69 691g} 20) 5S4l2 607s 74l2 
Illinois Bell Telephone 5s--.- ---- 1956/3 Dj 110 1107s] 26]| 10312 | 105% 111 Mob & Montg Ist g 4 4s-_-_---- 1945|M $/*1053, ____|_...| 86! 9613 10512 
Illinois Central ist gold 48..---- 1951/3 J| 105!2 10512 7 83 921g 10512 South Ry joint Monon 4s_-.-- 1952|J 3} 7712 784} 40 5678 G4lg S84lo 
SR Cs cusenenmenes os 1951|3 Jj *99 Se 83 100 Atl Knoxv & Cin Div 4s___._- 1955|M N/ 102 +3102 2} 80 85 102 
Extended Ist gold 34s... ---- 1951|A O| 997, 997, 2|| 78 92 997s | Lower Austria Hydro El 64%s-....1944/F A} 95 95le 3) 4412 51 = 9512 
1st gold 3s sterling_-.....---- 1951|M 8) *66 thi~nin tae |b atin “ain a 
Collateral trust gold 48... -..-- 1952)|A O} 77 77%4| 42|| 57 6814 85 | §tMcCrory Stores deb 54s-_---- 1941 
CC 1955|M N} 80l2 8134) 76}]} 55 74 88% Proof of claim filed by owner_._.-- ant 6 9tts 96 14| 46! 88 
Purchased lines 344s--.-.--.---- 1952|J_ J} *67 7712|----|| 56 63 82 | McKesson & Robbins deb 5%s-_.-."50|M.N| 923, 9334) 212) 53 581g 9454 
Collateral trust gold 48... ---- 1953|M N| 6714 268io] 27|| 52% | 6212 7953] §tManati Sugar Ist sf 734s_ ---_- 1942|A O| *g3, 17 }---- 9 23% 
Refunding 58._....--.------1955|M N) 8812 9012} 35}) 701% 8012 98le Certificates of deposit.........- he 9 9 3 Tle 9 20 
15-year secured 6 4s g-------- 1936|J J} 100 101 12|} 82 90 1037 $Stmpd Oct 1931 coupon. ....1942;A O} *9 2 oo 6l2 10 20 
40-year 4%{s_.......-.-- Aug11966|/F A} 55!2 605s} 113]) 5ll2 523g 7612 Certificates of deposit... .._.._.- 7 di Rs ged 6 6 2 
Cairo Seldee ee 1950|J D) *9612 99 |---|] 70!s 87 100 $Flat stamped modified___..____- Jewel OS aoe 12 20 
Litchfield Div Ist gold 3s_---- 1951|3 Jj] *81 ___.|...-]] 7333 | 75 8312 Certificates of deposit__..______ oe 9 9 | eee 9 9 
Loulisv Div & Termg 3s -.-.1953|J J) 87% 88 10}| 6312 76 89 | tManhat Ry (NY) cons g 4s _...1990|A 0} 5412 57 76| 35 42% 57 
Omaha Div Ist gold 38... ..-- 1951|)F Al *68% 80 |-.-- 60 6212 76 Certificates of deposit......._.- — ae g| 35 7 5Ale 
St Louis Div & Term g 38-_---_- 1951|J J] *70 a F 66 79 tf eae 2013|3 Di 41 43 6| 27 281, 43 
2 a ae 1951/5 3} *82 ‘85i2|___-]] 6212 | 69 851g} Mantla Elec RR & Lt ef 5s....- 1953|M S| *941, g17s|----| 82 97 
Springfield Div ist g 3s- ---- 1951/3 J} *8612 ____|_.__|| 67 67 80 | Manilx RR (South Lines) 4s___-_- 1939|M N| +731, 743;|---_| 49% ove 75 
Western Lines Ist g 48_._..-.--. 1951|/F A| 84 84 1 75 75 90 ff eee eee 1959|IM N| 691g 691g i} 51 72\4 
Il! Cent and Chic St L & NO— | ManGB&N W Ist 3%s-_____-- 1941/3 Ji*_... 62 |----| 50 59% 70 
Joint Ist ref 5s series A__.-...1963|)J Di 72 7434, 79'| 55 6753 87 | Mfrs Tr Co ctfs of partic in 
lst & ref 44s series C______-- 1963\J DB) 6712 70 | 24)| 52% | 61% 81 A I Namm & Son Ist 6s__.--- 1943|3 D, *71 74 |....| 57 60 77% 
Illinoia Steel deb 4}4s__-.------ 1940|A O| 107 10734] 50)| 101% | 1021g 10814} Marion Steam Shovel s f 6s8__--- 1947|A O| 487% 541s} 40) 41 44 61 
Ilseder Steel Corp mtge 68-- ---- 1948|F A] 371g 3753) 7] 31 345g 591g} Market St Ry 7s ser A_April _...1940/Q J] 80 80 3} 83 68 912 
Ind Bloom & West Ist ext 48__-_- 1940|A O| 98 98 4\| 8912 | 95 100 | Mead Corp Ist 6s with warr__._- 1945|M N| 273 76%3| 73| 47 81 
Ind Ill & Iowa Ist g 4e_.....----1950|J 3} 94%, 94%) 1)| 72 75 9712) Meridionale Elec 1st 7s A_----- 1957|A O| 973, Q71o} 2| 91's Ollg 116 
Ind Nat Gas & Oil ref 58_._--. -- 1936|M N/*102 = 10234)____|| 94 94 103 | Metr Ed Ist & ref 5s ser C____-- 1953/3 J} 102 10284) 35) 77 77 «102% 
tind & Louisville Ist gu 48_.-.-- 1956|3 J} *10 el Se 17-25 lst g 444s series D___._-.-.-- 968\M S| 931. 9414] 18| 87 71 = 9644 
Ind Union Ry ger 5s ser A... ---- 1965/3 J) 104 104 1 96 981g 10412] Metrop Wat Sew & D 54%s_-_---- 1950/A O| 9615 9712} 27| 74 80 97!l2 
Gen & ref 5s series B___..-.-- 1965|J J/*10412 ____|____|]| 9814 | 100 104 | §tMet West Side El(Chic)4s ....1938|/F A) *9 ie eed Ae 9 18 
Inland Steel ist 4% ser A__.-.-- 1978|A O} 102 103 65|} 79 86 103 
lst M sf 4s ser B__-_-...-- 1981|)F Aj 101% 103 67}; 80 851g 103 | Mex Internat Ist 4s asstd_______ 1977|M $| *2 8 Taeus 1%g 1% 624 
tInterboro Rap Tran Ist 5s_ --.-- 1966/3 J} 79 7173| 417|| 5612 | 651g 82 | Miag Mill Mach Ist sf 7s_------ 1956|) Dj*____ 45 7%|--__] 32 78 
cos aaa 1932;|A O} 52 5612] 258 1914 30 6612] Michigan Central Detroit & Bay 
Certificates of deposit__.......-|---- 493, 5214] 49]| 204 | 271g 6214 City Air Line 4s_........-. 1940/3 J\*1021, 104 |---| 93! 94 103% 
§10-year conv 7% notes__..-- 1932|M $| 84% 86 | 57|| 57!2 | 70% 864] Jack Lans & Sag 3}s_.....-- 1951|M S| *s4 92 |.-..| 87% 87% 91 
Certificates of deposit... ...-.----|---- 83lo 841} 26}| 572 671g 842 BE so Waibdc bhnan ee ee 1952|M N!| 99 99 13| 842 8412 100 
Interlake Iron Ist 5s B__-.-.---- 1951|M N{ 69 711s} 13|} 50 60 773] Ref & impt 4s series C_____- 1979|J J] *s0 ee er 75l4 97 
Int Agric Corp Ist & coll tr 5s— Mid of N J Ist ext 58___.._._._- 1940)A O| 75 75 2| 61% 62 85s 
Stamped extended to 1942__._---- MNi| 90 9134] 68|| 52 62 91%} Midvale St & O coll trsf 53____- 1936|M S} 1025, 103 57| 90 97ig 10314 
Int Cement conv deb 5s__._---- 1948|M N}| 971, 9812] 177|| 7 79% 9812} Milw El Ry & Lt Ist 5s B___-._- 1961 3D] 7612 7814] 86) 57 57 852 
tint-Grt Nor Ist 6s ser A____--- 1952|3 :J| 28 301g} 25|] 25 25 4412 sk "2 = epee as 7113 J) 76 7710} 37| 56 85 
Adjustment 6s ser A-.._- July 1952|A O| 84 94] 81 7 7 1814] §$Milw&Nor Ist ext4 4s(1880) _-_- 34 J Di*__..  91%]----| 85, 7814 97 
yaa; Sees 1956|J J} 2612 29 37|| 23% | 25 40l9] §Cons ext 44s (1884)... - 934\2 D] __._  ____|____| 62% 65 95 
let g Se series C.............- 1956|J J} 28 2814 5i| 23l4 24 41 | Mil Spar & N W Ist gu 4s______- 1oe7 M Si*__ 495g]. --- 50 50 38 75lz 
Internat Hydro El deb 6s... ..-- 1944|A O| 46 48 | 184|| 36 401, 6933 | Milw & State Line Ist 34%4s_-_-_- 1941/3 Jl *58 __ |---| 60!2 |] 70% 75 
Int Mere Marine s f 6s_....-- 1941|A O| 467, 50 20}; 37 40% 6312] tMinr & St Louis 5s ctfs__......1934| MN] *41o 87g - - - ¢. 4 91g 
Internat Paper 5s ser A & B._--- 1947|3 J| 67% 6814] 65]| 47 571g 8212 lst & refunding gold 4s__._.-_- 1949|M 8 3 31g 6 1 - 2 57 
Ref s f 6s series A______.___-- 1955|M S|} 525g 54 54}; 31% 38% 73 Ref & ext 50-yr 5s ser A_____- 1962/Q Fi *2ig ae 254 2% 8414 
Int Rys Cent Amer Ist 5s B__--_- 1972|M N| 67 67 1j} 4518 451g 7214 Certificates of deposit. __..---- Q Fi *1ig 31g] - - - , y 1 4% 
Ist coll trust 6% g notes_._.-- 1941|M N| 76 76 1 491g 49\, 76 MS8stP&SSMcong4sintgu ._..°38|J J] 31 32 29 29 2 291g 49 
Ist lien & ref 6%s_...-____.-- 1947|F A *72 75 |---|] 4312 | 431g 73 Gees Mtoe. owas cts cou 38\J 3] *26 2719|--..| 25 25 4212 
Int Telep & Teleg deb g 4%s _...1952/3 3) 55 5734| 136]| 37 48% 65 ist cons 5s gu as to int_______- 1938\J J] 38 39 15] 36 360 56 
Se G968. Cn ccncaccesce 1939/3 J 65. 6712} 93}|| 42 56 8 7312 lst & ref 6s series A____..____- 1946\J Ji*__ _ — 23iy|----| 16 181g 38 
ec enue ae oe 1955|F A 5734. 614g) 143 40 5lig 69%, I 2 eee 1949|M 8] 187, 19 7| 15 15 34 
Investors Equity deb 5s A_.--.-- 1947|3 D 97 9712 6|| 801s 82% 98 lst ref 534s series B____..-.-- 1978|\J J] 7012 72 11} 51% 60 80 
Deb 5s ser B with warr____-.- 1948/A O| 95 98 7; 82 88 98 1st Chicago Term 8 f 48.._-.-- 1941|M N| *773, ____|---.| 85 85 88 
Without warrants._.....-- 1948/A O} 96 97 9}| 82 87% 98 | Mississippi Central 1st 5s___---- 1949|\J J] *80 6 i... & 7612 93 
tlowa Central Ist 5s ctfa ___.-- 1938|3 DL 834 912] 48 35 4 11% 
) >) EgeRS 1951|M S| 2% 2%| 10 11g 1% 512] tMo-Ill RR Ist 5s series A_____- 1959/3 J] *16 iiie --s8 14 26 
James Frank & Clear ist 48____- 1959)3 D| 81 82 | 10|| 6653 | 691g 88144 Mo Kan & Tex Ist gold 4s-----.1990)J D] 8953 9112] 138] 87% |, 75% 93% 
Mo-K-T RR pr lien 5s ser A__-_- 1962|\3 J} 7312 75 | 53] 58% Olle 
Kal A &G R Ist gu g 58__-__.-- 1938/J J] *9612 101 |----|] 102!2 | 10212 10212 40-year 4s series B......___.- 1962|3 Ji 65 66 4, 451 61 79 
Kan & M Ist gu g 48-_________- 990|A O| #95 ____]----]} 70 79 «97 Prior lien 44s series D______- 1975|3 Jl*_... 70 |----| 53, 631g 83%, 
tK C FtS&M Ry refg 4s____-- 1936|A O] 3612 3814] 16}| 30le2 36 = 53% Cum adjust 5s ser A_.___- Jan 1967|A O] 3212 37 | 112| 321s 321g 6212 
Certificates of deposit... .._.---- AO} 34 3419] 7|} 29 34 52 |tMo Pac Ist & ref 5s ser A_____- 1965\F Al 25%, 27 44), 20 20 «39 
K C Pow & Lt Ist 4s eer B____- 1957|3 J} 107!2 108 3 97 1001g 10814 Cert.ficates of deposit... _...._.- scont T2Rlg B8igi:--- + 22 35 
lst mtge 4%s.____.___-____-- 1961/F A| 10912 110g] 65]| 96 100% 11014] General 4s__._........-_.__- 1975|M 8] 915 101g] 159} _8'8 Blg 20% 
Kan City Sou Ist gold 3s______-- 1950/A O| 7453 75lo] 71/1} 51% | 6212 7712] Ist & ref 5s series F____.____- 1977|M S| 251, 27 | 235) 20 20 «3814 
Ref & impt 5s____--_- Apr _..-1950|J J} 70 7114} 28|| 56 621, 84 Certificates of deposit._.___-__- _.--| 243, 2510) 5| 292 191g 35 
Kansas City Term Ist 48___.__-- 1960|J J} 10373 10412! 112|| 84% | 931g 10412 lst & ref 5s series G____.__.-- 1978|M N] 2512 26%) 55, 20 20 = 38!2 
Kansas Gas & Electric 4 4s_-_--- 1980|J D] 9712 981g] 35|| 70% | 721g 997% Certificates of deposit.._...--_- oe ae 25 1} 20 20 34 
Karstadt (Rudolph) Ist 6s____-- 1943|M Ni 29 30 6\| 13% 19 3612 Conv gold 5s............-.- 1949|M N 714 81s} 87) 6 6 162 
Certificates of deposit... ..------ ee 2433) 25)| 13 161g 32 lst & ref g 5s series H_______- 1980|A O| 25%, 26%) 80] 20 20 «= 38!2 
Keith (B F) Corp Ist 6s_..._.-- 1946|M S} 64 6412} 10}) 44 51 72 Certificates of deposit.._._.---- _n--| 243, 24%) 2) 22 22 «34 
Kelly-Springfield Tire 68____.-- 1942/A ©] 381g 3914] 6]| 29% | 29% 659!2] Ist & ref 5s series I____..._._- 1981|F A| 25 27 | 104) 20 20 = 38!2 
) os (<9 >a 1948|M $/ 1011, 102 51|| 68 741g 102 Certificates of de x 2410 6| 20 20 34 
Kentucky Central gold 48.__..-- 1987|J J} 10314 108%14,| 2\| 80 901g 1031, | Mo Pac 3d 7s ext at 4% July ___.1938 80 |----| 69% 72% 89 
Kentucky & Ind Term 4s. ---- ete 2.33. 2 i-<.1. = 73 48692 
RRR, Se cera 1961|3 J} 95 95 1|} 80 80  95l2] Mob & Birm prior lien g 5s 99 |----| 85 85 93 
== egal -1961| J\*102 104%4)----]] 93 93 99 Get hs te ee ee 99 |----| 82 82 91 
Kings County El 1. & P 68__----1937!A O)*1081, ____|----|} 103 104 1085, ee ee ee ae 5p |-.-.) “0's 48 60 
Purchase money 6s__._..----1997/A ©| 143 143 1}} 118 122 145 8, Rr aneagabiepae gee hy 7: e.Lat Ss 55 =: 880 
Kings County Elev Ist g 4s_.---- 1949|F Al 93%, 95 34 66 75 951g] {Mobile & Ohio gen gold 4s 887s] - - -- 30 99 9912 
Kings Co Lighting Ist 5s__.---- 1954|J 3/*1091, ____]----]]| 100% | 103% 110 Montgomery Div Ist g 5s 1619|----} 14% 14% 27 
First and ref 64s_.-_....---- 1954|J 3} 118 118 1|} 105'2 | 108 120 Ref & impt 44%s__-_________- Cs 7 7% = =—-.2138 
Kinney (GR) & Co7%% notes_---°36|J DB) *80 100 |----|| 77!2 | 81lg 106 OE Se eS i ye Os 8 s 8 
Kresge Found'n coll tr 6s__..--- 1936|3 D} 102%, 1027] 10|| 67 82% 10312] Moh & Mal Ist gu gold 4s 823g} 3] 70 78 86 
tKreuger & Tollcl A 5s ctfs_.._..1959|M 8) 24 25 57|| 10% 10% 2512] Mont Cent Ist gu 6s........__. 100%) 12] 87 877% 1034 
Lackawanna Steel Ist 5s A____-- 1950|M S| 10653 107 2|| 95 97 108\ Ist guar gold 5s_.._.....___- 100 29| 794 81 102% 
§ Laclede G-L ref & ext 5s_.._--- 1934|A O| 95 95 1}} 79 79 9712{ Montana Power Ist 5s A- 9513} 88) 77 791g 10012 
5s 1934 extended to 1939___.------ AO} 95 9512} 53 90 90 9534 Deb 5s series A_______.-____- 62 4} 50l2 53 81% 
Coll & ref 54s series C_._-.-- 1953\|F A} 61 6243, 29 46% 50 69%, | Montecatini Min & Agric— . 
Coll & ref 544s series D_.__-.-- 960\F Al 59% 6078 9 46 50 3=69% A eae. aa 1937|5 Ji 97 97 5] 87% 90 8 98l2 
Lake Erie & West Ist g 58_____-- 1937|3 J} 10014 101 27 77 31g 10134 | Montreal Tram Ist & ref 58... -- 1941|J J} 100%, 101 6| 88 O5'2 103%, 
MEER Bc 1941|J 3| 897, 90 5|| 61 70 95 Gen & ref sf 5s series A______- 1955|A O| 7612 76%) 4) 70% 741g 8214 
Lake Sh & Mich Sog 34%s__.-.--1997|3 Dj} 295 9614] 30]] 78 81 98 Gen & ref sf 5s series B___....1955|A O| *73 Mm had Bee 74 74 
Lautaro Nitrate Co Ltd 68__---- 1954/3 J} 11 1ll| 62 434 5ig 1912] Gen & refs f 4448 series C__._.1955|A O| *67 76 |----| 63% 7212 76 
Lehign C & Nav 8 f 448 A_-.--1954/3 J) 101% 102 S|} 772 81 102 Gen & refs f 5s series D_..---- 1955|A O| *73 79 |----| 70% 83 85 
Cons sink fund 4s ser C_-_--- 1954|3 J} 102 102 5|} 80 80 102 | Morris & Co Ista f44s_...---- 1939|J J} 1007s 101 4} 82 8412 101 
Lehigh & N Y Istgug4s____-_-- 1945|M $| *681g 70%4|---- 5212 57 83 | Morris & Essex Ist gu 344s__-.-- 2000|J DB} 8873 895s] 102) 70 74% 8953 
Lehigh Val Coal Ist & reff 5e_.-.'44|F A| *88%, 9014|/----|] 64 791g 91 Constr M 58 ser A___....---- 955|M N| 971g 9710} 31] 77 77 «+103 
Ist & refsf 58......-.-...--1954/F Al *6512 70 |----|| 33 40 «666 Constr M 4s series B___-.-- 1955|M N| Q1l2 921g] 28] 654 73 975s 
lst & refs f 5s._._..-._.-_--1964/F A} 65 651g 6}| 3lle 421g 651g | Murray Body Ist 64s__-...-.-- 1934|J DD; 9612 97 43| 83 86 100 
“ere fy eee 1974/F Al 6412 65 2|| 32 40 65 | Mutual Fuel Gas Ist gu g 5s_---- 1947|M N/ 104 =104 2| 95 95 1051 
Secured 6% gold notes-__----- 1938|\3 J| 961, 96%} 11|| 73 8llg 97 | Mut Un Tel gtd 6s ext at 5% ----1941|M N/*102% 10212|....| 89% 97 10312 
Leh Val Harbor Term gu 58.----1954/F A|*10012 104 |----|| 79 821g 10312] Namm (A I) & Son_.See Mfrs Tr -- a! 
Leh Val N Y Ist gug 444s_------ 1940\J J| 98l2 99 40\| 757% | 834 10053] Nash Chatt & St L 4s ser A_-_-- 1978/F Aj *901g 9412)---_| 78 821g 95l2 
Lehigh Val (Pa) cons g 48-__---- 2003M N| 43 47 | 161|\| 40% | 40% 68 | Nash Flo&S Ist gug 5s....---- 1937|F Al 10412 105 7} 91 99 «6106 
General cons 4%s_......_---- 2003,M N| 49 51%) 38] 44 45 74!) Nassau Elec gu g 4s stpd____---- 1951\J J| 5353 561g} 28) 52l2 5212 - 
General cons 58........-.---- 2003'M N} 505s 56's! 47| 4753 | 4753 83 | Nat Acme Ist sf 6s......-.---- 1942\J D| *841, __.-|-.--| 652 6512 
Leh V Term Ry Ist gu g 5s_----- 1941|A 0} 106'3 106%| 2| 89's | 94 106%] Nat Dairy Prod deb 54s------- 1948,F A} 10012 103 | 258 747g 7819 103 
ror footnotes see page 3455 
— ——— —————————SSSSESESESESSSS==a 
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New York Bond Record—Continued—Page 5 Dec. 1 1934 
3) Weeks | || Jul) = Week's July 1 
BONDS Es Range or |1933 to| Range NDS 53| Range or 3 1933 to} Range 
N. Y. STOCK EXCHANGE 5|_. Friday's Nov. 30| Since N. Y. STOCK EXCHANGE Sb, Priday's 3 Nov. 30) Since 
Week Ended Nov. 30 — A |Bid & Asked) &4%)\| 1934 Jan. 1 Week Ended Nov 30 ma, |Bid & Asked) Q° 1934 Jan 1 
| |tow  Htgh| No.\| Low |Low Hh | jtew Hien) No.|| Low ilew Bee 
Nat Ry of Mex pr lien 448------ 1957|J 3| .... ..-.l----]| ----| .--- --. | Ore-Wash RR & Nav 4s.......-. 1961|J J} 9953 100%) 184) 77% | 831g 100% 
Assent cash war rct No 4 on.----|---- 33g 3%] 56 112 21, 6% | Oslo Gas & El Wks extl 5s... -- 1963\M S| 92 935] 1|| 65!g | 691g 935% 
Gane 40 Aor °84 c0Up00...2...397TA Ol ocas  ncesieceel] -2--] -.2- « Otis Steel Ist mtge 68 ser A... -- 1941|M S| 6212 68%) 43)) 20 28 670 
Assent cash war rct No 5 on...--.|---- *314 57g] ---- llg 2, 6%} Pacific Coast Co lst g 58-------- 1946/3 D| 37 3712 6) 25 25 a" 
Nat RR Mex pr lien 4448... ---- 1926 Pacific Gas & Elgen & ret 5sA---.'42|J. 3| 106 107 | 60) 9812 | 100% 10713 
Assent cash war ret No 4 on_....|---- 6% 6%) Ii) 2 2% 9] Pacific Pub Serv 5% notes-. ---- 1936/M S| 95% 95%) 2|| 64 | 67 96 
let consol 46....-.2--.<-+-+- SOBTIE OO) dies wcnsloanell ones : Pac RR of Mo Ist ext g 48. -.---- 1938|F Aj 9953 9953) 1)} 80 87l4 100% 
Assent cash war rct No 4 on_-_---|---- #334 ial ine 15g 2 6144] 2d extended gold 5s-.......-- 1938\J J} 9312 97 3} +3 84 100l2 
Nat Steel ist coll 58....-.------ 1956|A O| 10512 106 | 78) 85 91 106 | Pacific Tel & Tel Ist 58_......-- 1937|3 J| 107 10712] 24|| 103'4 | 10414 10812 
Naugatuck RR Ist g 48--.------ 1954|M N| *68 me Ree ewe , A Ref mtge 5s series A__......-- 1952|M Nj 11014 111 16|| 10414 | 105lg 11112 
Newark Consol Gas cons 58. -.--- 1948)J DBD) 113 = 113 10112 | 103 113 | Paducah & Ills Istsfg4s----- 1955|J 3|*103%, 105%2|----)| 93 100% 10512 
Newberry (JJ) Co5%% notes ---.'40|A O| 103% 104%| 28|| 822 | 881 10544] §¢Pan-Am Pet Co(Cal)conv 68..--'40/J BD) 40% 405s; 2|| 2515 | 25% 47l2 
New England RR guar 56...-.--1945|J J) *75 82 |----|] 77ig 77\g 9212 Certificates of deposit......-.---- a | 41%) 22)) 25 23 4634 
Consol guar 48...-.--------- 1945|J Ji*__.. 7214|----|]] 6153 | 66 85 | Paramount-b’way Ist 5 }4s------ 1951|3 J} 41% 4212} 36)) 27's | 30 47 
New Eng Tel & Tel 58 A-.------ 1952|3 D| 1145, 11512} 34|| 104%, | 105!2 115t2] Certificates of deposit_..--------- we--| 41lg 4112) 7)| 2712) 30 47 
Ist g 44s series B__...-..----- 1961|M@ N/ 1105, 11% 37|| 99% | 101 111!2]tParamount Fam Lasky 6s- - ---- 1947 | = ‘ 
N J Junction RR guar Ist 4s. ---- 1986|F Aj *91l2  -...).---|| 8212 | 82!2 92 §Proof of claim fired by owner----- 58 60 | 75)| 22% | 29te 6lie 
N J Pow & Light Ist 44%s...-..-- 960\|A O| G1li,g 92 33 6812 691g 93% Certificates of deposit......---- J Di 58 58l2q} 1li} 15 281g Gilg 
New Or! Great Nor 58 A_--.-.-- 1983|J Ji} *5012 54 |----|| 56l2 561g 77 | Paramount Pub Corp 5s. ---- 1950|F A oil - , 
NO & NE Ist ret&impt 448 A -.-.'52|3 Jj*.... 60 |---.|| 53 54. 7512] §Proof of claim filed by owner-....|----| 58 60 | 156)) 12% | 20% 6lie 
New Orl Pub Serv Ist 56 A_...-- 1952/|A O| 5512 57%) 41\| 38 411g 65 Certificates of deposit....------ woo-| S7ig 501g) 145)) 14 29 = 6 1lz 
First & ref 5s series B.....--- 1955|J D| 54% 5712] 47\|| 38 40% 65 | Paris-Orleans RR ext 5}8--.--- 1968|M S|} 157 158%) 249)) 10414 | 123% 16212 
New Orleans Term ist gu 48.....1953|J J) *81 83 |_.--|| 57% | 62% 90 | Park-Lexington 6s ctfs_------ 1953|----| *14 14%)----|| 8 9% 2212 
tN O Tex & Mex n-c inc 58_...-- 1935|A O}*___. 22 2); 124 16 293,| Parmelee Trans deb 6s8_.-..-.---- 1944|A O} 26 28 || 14 14. 35ilg 
pt eae: 1954/A O} 2112 22%) 52|| 14 1753 32 | Pat & Passaic G & Econs 5_....1949|M S/*lll —----|-- =-|| 102 | 1031g 1112 
ist Ge series C...........---- 1956\F Al 213, 21%|  2I| 14% | 181g 33. | Pathe Exch deb 7s with warr----1937|M.N| 99 100 | 31)| 734 | 85 100 
1st 4348 series D.......------ 1956|F A} 2014 2219) 127|| 14g 1544 3112] Paulista Ry Ist ref sf 7s........1942|M_ 8) *90'g  ----| cooet 45% | 50 Olle 
lst 5s series A_-...-.---.-- 1954|A O| 221, 23 28|| 1412 | 171g 33 | Penn Co gu 3% coll tr A__--.-- 1937)|M $/*101 ----|----| 04 94 101'g 
N & C Bdge gen guar 448... -- 1945|J  5)*104 = ___.|-.--|} 92 97 102%] Guar 3448 coll trust ser B-----1941|F A] 99%, 9914) 8) 815s | 94% 100 
NYB&MB Ist cong 58..---.-- 1935|A QO} 102% 103 4|| 101 10114 163ig] Guar 3s trust ctfs C_.---..- 1942)J BD) 98% 95%) 1}; 83% | 86 99% 
N Y Cent RR conv deb 68.......1935|M N| 91% 9212) 43)) 69 83 101 Guar 3 4s trust ctfs D...- .--- 1944|J_ BD) *97%, ----| ----|| Sl'2 | 86% 99l3 
Conv secured 68.......-.---- 1944|M N]| 11014 111%] 256|| 109%, | 109% 11812] Guar 4s ser E trust ctfs..-.--- 1952)|M N| *98%3 j----| S4ig | 85 Wile 
Consol! 48 series A__._..-.---- 1998|F Aj 841g 851] 117|| 64 73% 90121 Secured gold 4%s_.....-.-.--1963|M N| 103% 10412) 25) 52 | 85% Wdts 
Ref & impt 4s series A__....2013|A 0} 55%, 60 | 200)} 51 525g 75 | Penn-Dixie Cement Ist 6s A----- 1941|M $| 72 7443, 19} 55 | 63 Zz) 
Ret & impt 5s series C__..---- 2013|A O| 615g 6434) 182)| 56 5814 82 | Pa Ohio & Det Ist & ref $5008... 77 A O} 102 103 | 16) 758 | Sh 1AM 
N Y Cent & Hud Riv M 3s .---1997|J J} 92% 94 80|| 737% | 791g 96 $346 GE Bos 5 cenceccessssn 1981/3 J} 10212 10212 2) 101% | 101% 10212 
Debenture 48. .-....-.------ 1942|/3 J) 93!g 9414) 15)) 67 801i, 99 | Pennsylvania P & L ist 4%s__.-- 1981|A O|} 98 9812) 253 75% | 7Y 99% 
Ref & impt 4s ser A.......- 2013|----| 55%, 59%) 252)) 51 52ig 75 | Pennsylvania RR cons g 48... -- 1943|M Nj 1061, 10614) 1) 984% | 101 10614 
Lake Shore coll gold 3s. .--- 1998/F A] 83ig 85 47|| 64 691g 88ig] Consol gold 4g_._........----1948|M N| 107% 108 | 10] Y4i2 | 100 108 
Mich Cent coll gold 3 4s- . -- -- 1998|F A} 814%, 84 | 168)| 65 71 88 4s ster! stpd dollar May 1 .-.-1948|M N| 10712 10712) 10) 96% | 997% 107!2 
N Y Chic & St L lst g 48..._---- 1937|A OQ} 100%, 1007s} 27 77 851g 101 Consol sinking fund 44%s_--.-.-- 1960|)F A) 113 113%; 75 ¥8l2 | 103 113% 
Refunding 5s series A_----- 1974/A O| 65ig 69 | 132|| 4312 | 55!2 80%] General 44s series A__...---- 1965|3 Dj 10314 104 66\| 80% | 883_ 104 
Ref 414s series C____---.---- 1978|M S| 555g 5919] 184|| 36% | 47% 70 General 5s series B.....----- 1968|J BD} 1091, 110 12,| 875% | 9713 110 
3-yr 6% gold notes.......--- 1935|A O| 6114 6612] 105|| 4112 | 49 80 a ae 1936|F A} 10573 106 | 59)| 101 103% 10712 
N Y Connect Ist gu 444s A... ---- 1953|F Aj 10512 105%) 12|| 9212 | 96 106%] Secured gold 58_......-..---- 1964|M N| 10412 10453, 23|) 81 O1lg 104% 
Ist guar 5s series B_.....---- 1953)F A} 107!g 1071 3]|} 99 101 10712] Debenture g 4%4s_---..-.---- 1970/A O} 90 9153} 124) 66 78l4 92% 
N Y Dock Ist gold 48.._...---- 1951'F Aj} 60 601g 2\! 411g 48%, 67 Generali 4s series D..._---- 1981|A Ob 973, 98's! 126) 75% 83lg 9812 
Serial 5% notes_.........---- 9387A O| 40 41 71; 30 37 «558 Gen mtge 4s ser E__...---- 1984|J 3 9714 97%| 133] 91l2 | Olle 97% 
N Y Edison Ist & ref 64s A.---- 1941|A ©} 114!g 1141s) 18]| 1081, | 10912 115 | Peop Gas L & C Ist cons 6s-- -- -- 1943}A O 11012 11012) 2] 10U 100% 11212 
Ist lien & ref 58 series B__..-- 1944|A ©] 109 10973) 74|| 10212 | 10512 11014] Refunding gold 5s....-..---- 1947|M S 9912 10014; 64) 80 83 103% 
ist lien & ref 58 series C_.---- 1951)A O} 10912 110 13|| 102% | 10512 110 | Peoria & Eastern Ist cons 4s.....1940,A O| 70 71 | 12) 50 57 = 81% 
N Y & Erie—See Erie RR. -- Income 48__..-..-- April _...1990] Apr 6!2,_—s Giz) 13 4%4 5ig 1914 
N Y Gas El Lt H & Pow g 58... 1948|J DB] 116 11614) 15|| 1041g | 107 11612) Peoria & Pekin Un Ist 5}4s------ 1974\F A.*10012 101 |---.| 83!2 | 85s 10212 
Purchase money gold 4s-_--_--- 1949|F Aj 10714 108 37|| 95 9912 108 | Pere Marquette lst ser A 58 -...1956|J 43) 78 8214; 67) 51 581g 90 
N Y Greenwood L gu g 58_-.---- 946|M N} *8lig 85 |_---]| 61 68 88 eS eee 1956/5 J . 71i4) 54) 48 5014 78l2 
N Y & Harlem gold 34s-_------- 2000|M N]| #9412 ___.}.---|| 83% | 86 95%] Ist g 4s series C__.-...---- 1930|M_ 8 7314, 43) 46 5llg 81 
NY & West 4s ser A_..--- 1973\M N| 97% 98 25|| 92% | 92% 98 | Phila Balt & Wash Ist g 4s__---- 1943|M N 107% 107% 1|| 9873 | 10012 107% 
ri. 2") =e Spe 1972\M N/|*10312 ____|_.--|} 8912 | 100 10412] General 5s series B-._.------ 1974|F Aj 110% 11013} 2] 95!2 | 100 111 
NYLE& W Coal& RR 5s _.--'42|M N| *91 ocsalewcell ee) Seep General g 44s series C___---- 1977|3 J| 10512 10512) 4) 87 9214 10512 
N YLE& W Dock & Impt 58 ...-'43/J_ 3|*1015g 105 |-.--|| 87 87 10112] General 444s series D__...--- 1981/3 Dj 104%, 10453) 28 | 100% | 100% 104% 
N Y & Long Branch gen 4s... -- 1941|M $/*101 cavcicocan Maa 9512 101 | Phila Co sec 5s series A___..-.-- 1967|J DB) 8112 857%] 193)) 61% 63% 9278 
N Y & N E Bost Term 48_____-- 0 eee en Pa _.-- ---- | Phila Elec Co Ist & ref 434s8-_---- 1967|M N; 10843 105 24'} 100 101% 109 
I SA ON Q71\F Aj 10414 1047s) 52 894g 93% 195 
N YN H &H n-c deb 4s_______- 1947|M S| *39 407g|..--|| 421g 421g 65 | Phila & Reading C & I ref 5a -.-.1973/5. J} 6712 70 57|| 4853 50% 70 
Non-conv debenture 3 }48- -- -- 1947|M_ S| *36 yy oo ae es Yl eee 1949/|M S| 497%, 5ll2) 73)) 36 39 = 553g 
Non-conv debenture 3 }48- -- -- 1954|A O} 37 377%} 10]| 31 31 68 | Philippine Ry Istsf4s.......-- 1937|J 3) 24 241s} 3) 23!8 | 231g 31% 
Non-conv debenture 48... .--- 1955|J J} 391g 42 29]| 391g 391g 6412] Phillips Petrol deb 54%{s__.----- 1939/5 D/} 10112 102 | 122)) 84% 891g 102 
Non-conv debenture 4s-_---..-- 1956|M N} 40 41 19]| 37 37. 64 | Pilisbury Flour Mills 20-yr 6s ---.'43|A ©} 108% 10914) 18) 102's | 105 109% 
Conv debenture 3 s_....--.-- 1956\3 Ji 35%g 3712} 10 31 31 597g | Pirelli Co (Italy) conv 7s_...--.-- 1952|\¥8 N;*105 = -.---|---- | 99!2 | 100 105 
Conv debenture 6s_......_---- 1948|3 J} 4912 52 | 180|| 47 47 7%] PittsCC &StL4sA -_------ 1940)A 0/*1083, ----|---- 100 1014 108% 
Collateral trust 68. .-....---- 1940|A O} 6012 65 19]| 5612 | 561g 89'g] Series B 414s guar.....-.---- 1942)/A O} 108%, 109 | 9} 100 102 109 
Debenture 48. _....-....-.-- 1957|M N| 2812 30 55|| 2614 2614 58 Series C 44s guar___.___-.-- 1942|M N/*108%g _.--|---- | 100% | 103 10814 
lst & ref 4448 ser of 1927_____- 1967|\J DBD) 421, 4412} 72|| 39% 3934 7012] Series D 4s guar_....-...---- 1945|M N/*10512° ----|---- 941g | 991g 10414 
Harlem R & Pt Ches Ist 48___.1954|M N| 9412 9453) 12)/| 82 83% 9973 Series E 34s guar gold.___-_- 1949 F A| *993g  _.-.|----|| 89!2 98 98 
N YO& Wrefg 4s__..---- June 1992|M $| 61%, 62 20|| 521g | 571g 71 Series F 4s guar gold__...-.-- 1953|J_ D)*103'g _---|----|| 96's | 99 103% 
OS | pts aaa ie ogee 1955|3 D} 51 5212} 10]| 45 50 3s 68Iz Series G 4s guar___-...__---- 1957|M N/*103 =-:10512 -.--|| 98 98 105 
N Y Providence & Boston 4s __..1942|A O] *94% ___.]__..]]} 81lg | 90 9543] Series H cons guar 4s... ----- 1960|F Aj*103  ---. ---- 9618 | 10212 10512 
N Y & Putnam Ist con gu 48____- 1993|A QO} *82 84 |___.]] 66% 71% 87% Series I cons 4448____._.--.-- 1963/F Aj*10814 11012 ----|) 99 100%, 109 
N Y Rys Corp inc 6s__-Jan ....1965|Apr 8 85s! 18 4 61g 11 Series J cons guar 44%s__----- 1964|M Nj*1081g _----|---- || 9612 | 10153 109 
Prior lien 6s series A.....---- 1965|J J) 7612 7612} 1\| 56 63 «78 General M 5s series A....-.-- 1970|3 Dj] 108%, 10953 17)) 86% | 94 110 
N Y & Richm Gas Ist 6s A__-.-- 1951|M N| 108 108 2|| 96 96 108%] Gen mtge Ssser B_......_-- ~-1975/A O! 1083s 110 | 14)| 85% | 94% 110 
tN Y State Rys 4348 A ctfs.-.--- 1962|----| *2%3 oe _— 14 lig 5 Gen 44s series C_.......---- 1977;J 4] 102% 10312 115)} 78 84% 10312 
6 4s series B certificates---- -- 1962|----| *17% aie lig 2g 412] Pitts Sh & LE Ist g 5s..-.-.---- 1940,A O/*106 8 ---.|---- 97 103 103 
N Y Steam 6s series A__-...---- 1947|M_ N} 109 10912 6|| 98 10214 11012} Ist consol gold 58_...-.-.---- 1943|\J_ 3/*10344, -.-.'---- ---- oaad amen 
Ist mortgage 5s...........-- 1951|M N| 105 10512} 17|| 90 985, 10653] Pitts Va & Char Ist 4s guar___-_-_- 1943|M N/*10112 10714 ----|| 94 «one ekuie 
lst mortgage Se............. 1956|M N| 1047g 1051s} 23|| Q91le | 97% 10612 Pitts & W Va Ist 4%s ser A__.-- 1958 J D O72 fe | ae 56 = 880 
N Y Susq & West Ist ref 5s...--- 1937|53 J) 59 59 1|\} 40% 50 76 Ist M 4s series B..._..---- 958 Sy ee 56 = 79% 
Oe Me Se andacoaece ad 1937|F Aj *4712 50 |---|] 43 43 56le lst M 4s serles C__....---. 1960/|A 0} 6912 69% 3|| 52% 56 8=— 80 
General gold 58.........-.--1940|F Aj 47 47 1|| 313, | 3834 5812] Pitts Y & Ash Ist 4s ser A__.---- 1948/3 D/*101 ----|----|| 92% | 9414 100 
Terminal Ist gold 5s._.......1943|M N/ *961g 100 |_.--|| 72% 825g Q8le 1st gen 5s series B__-_...-.-- 1962|F Aj*1075g  _---|----|| 97 101 10912 
N Y Telep Ist & gensf 44s_-.-- 1939|M N| 108%, 1091 44|| 1021g | 103 10912] Port Arthur Can & Dk 6s A.-.--- 1953|F A| 80 8113 7\| 61% 69 95 
N Y Trap Rock Ist 63......-..-- 1946|J D) 52 521 6} 455g | 47 63 lst mtge 6s series B__-.-.---- 953/F Al*.... 92 |-...1| 66 70 «= 8912 
N Y Westch & B Ist ser 1 4%4s_...°46|/J J) 293, 3234) 70)) 27 27 5914] Port Gen Elec Ist 444s ser C -...1960|M S| 4814 507s) 301 3712 39 4865 7% 
Niag Lock & O Pow Ist 5s A_-_-_-- 1955|A O} 1035g 10414] 29|} 90 90 106 DUBMIEMG, oo. ccxatcudsccku< 1957|----| 48%3  50%s| 45)} 45!2 451g 5314 
Niagara Share(Mo) deb 5348 __..1950|M N| 641g 6512) 49|| 48 50 721g] Portland Gen Elec Ist 5s....-.--- 1935/0 3| 9314 9512) 55|| 75 73 «= 952 
NorddeutscheLloyd 20-yr af 6s..--'47|MN| 513g 518g 1j} 38 451, 73 | Porto Rican Am Tob conv 63 -.--"42/5 J} 40 40 1|} 28% 321g 572 
Ee ae ee eae 947|M Ni 38 3834] 19]] 38 38 49 | Postal Teleg & Cable coll 5s__..- 1953)J J} 413%, 43 | 330)| 37 37 = 63 
Nord Ry ext sink fund 6 4s_..-- 1950)A 0} 168 = 1693 9|| 10512 | 128 171%] $tPressed Steel Car conv g 5s..--1933|5 J} *47 517g}----|| 40 40 66) 
$tNorfolk South Ist & ref 5s... -- 1961|F A| 163, 17 7 5 8 25 | Providence Sec guar deb 4s......1957|M.N| *21 ee ees ae 37 
Certificates of deposit........--.-- akan ee 17 7 4 73%, 22 | Providence Term Ist 4s__...---- 1956|M S| *85 ois piekea a 8ilg Bilg ile 
§tNorfolk & South Ist g 5s_..-.-- 1941|IM N| 347, 36 4\| 1414 1444 40 | Pub Serv El & G Ist & ref 4s ---.'67|J. D) 107% 10812) 26)| 98's | 100'2 10812 
N & W Ry Ist cons g 4s_____-.--. 996|0 A} 10812 10912} 32 9114 98% 10912 “ye ee ee 1970\/F Aj 108!g 108!s 2\| 97 100 10812 
Div’l Ist lien & gen g 4s... ---- 1944/3 Ji 10612 10773} 23)| 9734 | 1001g 108% Wk ae 1971;A O} 105 10534, 32 8814 93 106 
Pocah C& C joint 48.....---- 1941|J BD) 106 106 3])} 96 99%, 106%) Pure Ollsf 54% notes-...»----1937|F A] 100 100%) 72)| 87 901g 100% 
North Amer Co deb 5s_....----- 1961|F A} 81 8314] 44]) 611g 631g 91% “CCE eee 1940|/M S} 981g 9834) 81}} 82 87 9914 
No Am Edison deb 5s ser A_-.-.1957|M_ 8S} *7812 80 |_---|| 55 61 91 | Purity Bakeries sf deb 5s.....-- 1948|3 J} 81 82 62|| 7814 784 97 
Deb 534s ser B-.----- Aug 15 1963/F A] 82 84 24|| 56 62 95 
Deb 5s ser C.......- Nov 15 1969}MN| 74 7512} 104)| 54 561g 87%] tRadio-Keith-Orpheum pt pd ctfs 
North Cent gen & ref 58 A.__.-- 1974|M_ 8/*107 ee eee 98 geet es for deb 6s & com stk (65% pd) ----- dnoe, wal ee SA 35 35 37 
Gen & ref 44s series A-__---- 1974|M S|*10412  ____|_.--]| 88 9912 1061s] §Debenture gold 6s......---- 41|J D| 33 34 3}} 15 18% 41 
tNorth Ohio Ist guar g 5s--- ---- 1945)A Oj*__.. 65 |----|] 35 35 60 | Reading Co Jersey Cent coll4s_._.’51}A QO} 97% 98 24|| 73 82 98l2 
Ex Apr’33-Oct’33-Apr’34 cpns-_-.- Passa . OF teccall em 35% 64 Gen & ref 4s series A___-.-- 1997|3 J} 10414 1051s} 68)| 79 86 105! 
Stmpd as to sale Oct 1933, & Gen & ref 4s series B_..---- 1997|3 J} 104%, 105 38|| 794 861g 105 
App 1686 GGNOOMs. < oon cc. cs es-} <3 *___. 487%g|_..-|| 34% 343, 52 | Remington Arms lst sf 6s_._.-- 1937|M N} 10112 10212) 22)/) 93 9612 10312 
Nor Ohio Trac & Lt 6s A.....-- 1947|M S| 104 104%!  6\| 747, | 747, 105%] Rem Rand deb 5s with warr -..-'47|M_N| 98% 100 | 159)| 63 76 100 
North Pacific prior lien 4s___..-- 1997|Q 3} 993%, 101 | 100|) 76 83 101 | Rensselaer & Saratoga 6s gu- ---- 1941|M N/*108 aasntoscetl case | come" Gees 
Gen lien ry & ld g 3s Jan _...2047/Q F| 697, 701s} 47]| 50!2 | 60 71 | RepubI & S 10-30-yr 5ssf-_...-- 40|A O} 10212 102%4) 27|| 80 85 10412 
Ref & impt 434s series A____-- 047\J J) 84 8634} 82)| 60 73 9014 Ref & gen 54s series A___-..-- 1953|3 Jj 95!2 98 75\| 61ll2 74 Q98le 
Ref & impt 6s series B_____.-- 2047|J J} 973, 99 | 177|| 6812 83 103 | Revere Cop & Brass 6s ser A_...-. 1948}M S|] 10512 10712} 39)| 76 80 10712 
Ref & impt 5s series C_____.-- 2047\J 3} 90 9llp} 20|| 64 7614 9712] Rheinelbe Unions f 7s_...-.---- 1946|3 Jj} a32 321g} 6)) 26!2 | 2612 73 
Ref & impt 5s series D__..-_.-- 2047|J 3} 89 92 24|| 61 751g 97 | Rhine-Ruhr Water series 63_---- 1953|3 J) a27% 427%, 25 25%, 5612 
Nor Ry of Calif guar g 5s__.-.-- oe ere 99 100 100 | Rhine-Westphalia El Pr 7s..---- 1950;/M Ni 3914 39%4 5j} 36% 3614 73l2 
Nor States Pow 25-yr 5s A_._-.--. 1941)/A O} 103 10314} 36}| 89 891g 10512 Diseot tates O86: ..x55-266-0.. 952|M N| 3753 3812 4\|) 34% 351g 71 
Ist & ref 5-yr 6s ser B__.__---- 1941/A O} 10514 106 28]| 93 944 10778] Cons mtge 6s of 1928_._._-.-- OW eee a: Sere 35 35 «71 
Norweg Hydro-E! Nit 5 4s-_----- 1957|M N| 84 8514] 64]} 685s 77's 90 Cons M 6s of 1930 with warr -.-.'55|A O)*---- ee ee | a 355g 71 
$tRichfield Ot! of Calif 6s...-.-- 1944|M N| 2953 3084) 48)| 20 21% 36 
Og & L Cham Ist gu g 4s___.---. 1948|/J J} 49 50 6|| 4512 48 72 Certificates of deposit......----.-- MN| 2912 307g} 40/| 1912 20 35% 
Ohio Connecting Ry Ist 4s._..-- 1943|)M $/*101 ae ees | erie) eee a eT eae 1948|M Ni *4012 55 |-.-- 38 39 643 
Ohio Public Service 74s A..---- 1946|A O} 108%g 10912} 12/| 89 89 110 | Richm Term Ry Ist gu 5s-..-.--- 1952|3 Jj*103%4 _.--|-.-.|| 99 99%, 10314 
Ist & ref 7s series B-.....---- 1947|F A/ 106%, 108 10|| 78 78 108 | Rima Steel Ist s f 7s..-..-.---- 1955|F Aj *601g ----j----|| 45 544 63 
Ohio River RR Ist g 5s__.-.-.-- 1936|3 Dj 10414 1041s 4 90 100 104%] Rio Grande June Ist gu 5s..--.-- 1939\J OB} 83 SE ee 70 73 9653 
General gold 58. .........--- 1937)A O}*10112 10312)_...]| 87 89 104 | tRio Grande Sou Ist gold 4s_-.-- 1940|J J3)*_.-. £ loses 4 1 coco weer 
~Old Ben Coal Ist 6s.......-..-- 1944|F A} *11 1234)... 10 10 323 Guar 4s (Jan 1922 coupon)....1940|J J| ---- ----|---- 1 ae ane 
Ontario Power N F Ist 5s...-.--- 1943|/F A| 10934 10934; 15]| 99 101 11014] Rio Grande West Ist gold 4s.....1939|J J} 77% 82%) 25|| 66 68 937 
Ontario Transmission Ist 5s. ....1945|M N| 111g 1115g)___- 9412 | 101 111% lst con & coil trust 4s A__.-.--. 1949 AO} 42 43 9 40 40 67 
Oregon RR & Nav com g 4s_---- 1946|3 D| 105 105 8314 92 165 | Roch G&E gen M 5s ser C ----'48'M S$} 10914 10912 9|| 96 997, 110 
Ore Short Line Ist cons g 5s_---- 1946|J 3} 1121, 113 9}| 100 10414 11312 Gen mtge 434s series D._-..-- 1977\M $|*105% ----|---- 86 86 103% 
Guar stpd cons 5s.-.....-..- 1946|J5 J} 1141g 115 3}| 9953 | 1041, 115 Gen mtge 5s series E_..-.---- 1962,\M S| 106! 107 | 34) 8912 94 108% 
For footnotes see page 3455 
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99% 1084, 
8012 89 1035, 
81 89%, 105 

10213 115%, 
7653 821g 9 
97 10234 10712 
53 8634 


68 91 

85lg 901g 98 
2 26 «665s 
2633 263g 66% 

23 23667 

981g | 107 120 

3 13 33 
33 33 735g 


18 I8tp 381g 
581, 62 R9lp 
99 gy 102 
85 97's 1017 
1% 2 6 
3 3ig 
3 3% 14 


50 52 65\4 
91 98\4 103% 
757g 75%, 97 
5 67 87 
89 O9ig 110 
841, 90 104% 


70 38675 
121g 13lo 29 
11 13ig 25 
12 13-281, 
11 14 244 
12 1314 2812 
1l 16 25le 
12 13144 28 
13 13 23\2 


76 76 «= 80 
79 79 = BB lg 
86 93 «103 


66 97% 
100 102%, 107 
78 85 104 
28 30 46% 
331lo 3312 38 


4\4 6 14lg 
14 


33 39% 597, 
86 99 1025, 
95% 97% 10812 
82 90 10212 


11 11% 2212 
914 94 13 
6l2 6le 1712 
57 5%, «66 

66 66 7012 


6314 741g 89%, 
62% 741g 90 











a Deferred delivery sale not included in 
t Accrued interest payable at 






j = Weeks’ July 1 _ Week's | 
NDS =3$ Range or 1933 to Range D £38 Range or 
N Y_8TOCK EXCHANGE 38\_, Friday's S\|Nov. 30) Since N. Y. STOCK EXCHANGE S| Friday's #3 
Week Ended Nov. 30 =n |Bid & Asked 8 1934 Jan. 1 Week Ended Nov. 30 =A, |Bid & Asked 
Low Hitgh\| No Low \Low —_ Low Htgh 
$tRIArk & Louis Ist 4%s-.....-. 1934|M S| 1215 12le 1 97g 97, $Union Elev Ry (Chic) 5s..._._- 1945|A O} *10 ey Bae 
Royal Dutch 4s with warr..-...-. 1945|A O} 13612 1361s 1 90%, | 1021, 143% Union Ol 30-yr 6s A... . May 1942/F A/| 11514 11619} 18 
Ruhr Chemical s f 6s_-.-.---.-- 1948;A O|*____ = 457g|----|| 301g | 44 7412] Deb 5s with warr____-__-_- Apr 1945|J D| 10314 104 35 
Rut-Canada Ist gu g 4s--------- 1949|J J} *421, 497|----|] 431g | 47 72 | Union Pac RR Ist & ld gr 4s -...1947|/J J} 10733 108 94 
Rutland Ist con 444s----------- 1941)J J) *40 51 j----|| 50 51 = 7853 Ist Lien & ref 4s_....-... June 2008|M S} 10214, 103 48 
St Joe & Grand Isid Ist 4s..--.-.- 1947/3 J/*1013, 103 |----|| 831% 86 103 Se Rd a hannd ui nee 1967|J J} 10414 1045s] 34 
St Joseph Lead deb 544s.------ 1941)|M_ N/ 110 = 11053] 12|) 105%, | 105% 114 Ist lien & ref 58......... June 2008|M S| 115115 1 
St Jos Ry Lt Ht & Pr Ist 58. ..-- 1937|M N| 90 93 27|| 70 72 96% Gold 4s8___. ao--------1968|3 D] 9814 995s] 106 
St Lawr & Adr Ist g 5s..-------- 1996|J 3} 83 83 1 641, 77 9514] United Biscuit of ‘Am deb 68 _.-.1942|M NI! 106 106%} 12 
24 gold Ga... .....-...---2- 1996|A O} *80 anvafessett. JO 797 93 | United Drug Co (Del) 5s_.._.-- 1953|M S| 85 8634] 170 
St Louis Iron Mt & Southern— UN J RR & Can gen 4s__.__._- 1944|M 8S/*1071g ____]---- 
$Riv & G Div Ist g 4s._-.-.-- 1933|M N| 62 64 118]} 451g 471g 64 | §tUnited Rys St L Ist g 4s 4\5 3} *21 27 |---- 
Certificates of deposit. ....----- ----| 58 58 5 52 59 | US Rubber Ist & ref 5sserA ._...1947/3 J} 89 91 | 410 
St L Peor & N W Ist gu 58-.-..- 1948)J J|*___- 59 |---- 53 5714 82 United S S Co 15-year 6s... - 1937|M_ N| *95 10014} ---- 
St L Rocky Mt & P 5s stpd.---- 1955|J 3) 50 50 4 37 37% 61 Un Steel Works Corp 6 4s A. ---- 1951/3 D| 307, 3353) 25 
tSt L-San Fran pr lien 48 A..... 1950\J J} 127%, 157g} 119 12 12 28 Sec. s f 64s series C__.....-- 1951/3 D} 30!g 34 15 
Certificates of deposit. -...-..---- soot 613 15 15 11 11 26 Sink fund deb 6 %s ser A_____- 1947|3 Ji] 2810 3010} 25 
Prior lien 5s series B..-..-.-.-- 1950|\J J} 14 1614} 81 12 12 30 | Un Steel Works (Burbach)7s ....1951/A ©} 110 110 21 
Certificates of deposit. ----.--~-- ----} 13!2 15 2 11 11 28 | Universal Pipe & Rad deb 6s _._.1936|/J D} 23 2312 6 
Con M 44s series A_..-..---- 1978iM S} 11 1414} 211 97g 97g 252 | Unterelbe Power & Light 6s. _._- 1953|A O| 347% 36 6 
Ctfs of deposit stamped -.....-- ----| 1012 12%] 134 97g 97g 2412] Utah Lt & Trac Ist & ref 5s____-. 1944|A O} 617, 6310] 36 
St LS W Ist 49 g bond ctfs _-..1989/M N| 74l2 75le} 13 51 641g 811, | Utah Power & Light Ist 5s____-_- 1944/F A! 6612 69 42 
20g 40 tas bons ots... . -. Nov 1989\J J} 55 55 2 4ll, 425, 63 Utica Elec L & P Istsfg 5s _...1950/3 J/*110'4 ____|---- 
lst terminal & unifying 5s... -.- 1952)3 Jj 544 54! 4 43 6912 | Utica Gas & Elec ref & ext 58 ....1957|J J) 1153, 1153 4 
Gen & ref g 5s ser A..-.--.---- 1990|\J Ji 38 4014; 30 361g 361g 5812] Util Power & Light 54s_.....-- 1947|3 P} 25l4 2819} 47 
St Paul City Cable cons 5s_--..-- 1937|3 J} *73 75 fous 45% 82 | era 1959)F Aj 227%, 2510} 95 
SENN GEs i cccccenencce 1937|3 J) *73 ee Se 457 457, 80 
St P & Duluth Ist cong 4s_..-.- 1968.3 D| *90 100 . 84 84 100 Vanadium Corp of Am conv 5s _....’41/A O}] S82i0 843, 9 
8t Paul E Gr Trk Ist 44s_.-.-.- 1947|53 Jj*...-. 5319} ---- 45 50 7612 | Vandalia cons g 4s series A___._- 1955|F Aj*102%, ____]---- 
St Paul & K C Sh L gu 4%s_-.-.-- 1941/F A 153 17 27 15 15 37% Cons 8 f 4s series B_........-- 1957|M Ni *1023, ____]---- 
St Paul Minn & Man 5.-.-...-..-- 1943)J J} 106 10614] 16 921g 97 1065s] §Vera Cruz & P Ist gu 4%s_____- 1933|J J} *2 yy ae 
Mont ext Ist gold 4s_......-.- 1937/3 D] 101!2 10112 7 86 94 101le Pr WOU SE kadane ue cccnee J JI} *3le a 
—, > gu 4s (large) ....-.- 1940|3 J} 983, 98%, 4 85 R9 993, § Vertientes Sugar 7s ctfs_...... - 1942) - -- 434 434 1 
LISI ae 940\5 J a ot, ae 98 98 985g | Va Elec & Pow conv 54s... ....1942)M 8/*1093, a ae 
8t Paul Un be GEGEN . cacvewes 1972}3 J} 112 LIS scan 96 101 113 i. 2 aaa 1954/3 D| 104 105 39 
Secured conv 5s_......-.-- 1944|3 J} 109 10934) 17 
S A & Ar Pass Ist gu g 48_..-..-.. 1943|}3 J) 7914 S801le} 23 55 601g 85%} Va Iron Coal & Coke Ist g 5s -._.1949|M S/ *55 5834] ~~ -- 
San Antonio Publ Serv lst 6s ....1952)/3 J} 9Q98i2 997s} 13]| 70 71 10012] Virginia Midland gen 5s_._....-. 1936|M N| 10312 103! 2 
Santa Fe Pres’& Phen Ist 5s. .... 1942|M $/*107 <smabwawe 947, 97 107 | Va & Southwest Ist gu 5s_.._.__ 2003/3 J] *931g 95 |---- 
Schulco Co guar 64s-.-.---..-.-- 1946|J 3} *36 Ta 35%, 35% 41 i, 2 rere 1958|A O| 79 80 29 
., eee ----| 35% 3534 1j| 261g 30 45 | Virginia Ry Ist 5s series A... .- 1962/|M N} 10912 1097s] 24 
Guar A f 64s series B_.....-- 1946|A O} *36 oe Oe 29 32 «641 lst mtge 44s series B___...-- 1962|M N/ 104 104 1 
sak amet e manne -co-] 35% 35% 1 30 30 «(41 
Scioto v é & N E Ist gu 4s__.-.--. 1989|M N/*1075g ____|---- 90 9712 10712 | {Wabash RR Ist gold 5s_....._- 1939|M N| 86%, 90 19 
$tSeaboard Air Line Ist g 4s. ..-.- 1950)A O} *155g 2419/---- 15%, 1714 27 De Se Mbcincadsectsenien. 1939/F A} 71 71 5 
Certificates of deposit.......--.- woset S14 Ss 16 16 2312 lst lien g term 4s__-..-. --1954|3 J} *50 oS 
$Gold 4s stamped.__......-- 1950!A O}] *16ig 19 IL.-- 1212 16 27 Det & Chic Ext Ist 58... --1941/3 Ji*___. Q8tg}---- 
Certifs of deposit oes. octane A O| *14 1014 15 25 Des Moines Div Ist g 48_....- 1939]3 J*__.. 53 |--- 
Adjustment 5s......-..-- t 1949/F A 648 va 3 3 3 Tle Omaha Div Ist g 34s__-.---- 1941|A 0, 46 48 1l 
§$ Refunding 4s__...........-- 1959/A O 63 77 «22:1 5 5 14 Toledo & Chic Div g 48..... 1941|M S| *67 eee 
Certificates of deposit......-.-.- aang 6le 63 5 5 5 13 tWabash Ry ref & gen 54s A__-__- "75|M S| 153g 1814] 58 
lst & cons 6s series A__.....-- 1945|M $ 8le 103g 116 6% 6%, 161, Certificates of deposit........_- "ee: 16 2 
ertificates of deposit... .....--- mie 71g 9 68 5lg 5lg 1453 Ref & gen 5s(Feb’32 coup) ....B’76 F Al 16 18 65 
§Atl & Birm Ist g 4s.__.-.-.-- 933|M S$] *151, . 16 Wiss 10 141g 254 Certificates of deposit.......__- ----| 153g 15% 1 
tSeaboard All Fla 68 A ctfs_.-.-_- 1935|A O 334 4 | 26 2%, 23g «712 Ref & gen 44s series C__.___-_- 1978|A 15 1833} 89 
Series B certificates.._......-- 1935|F Al *3% re 24 214 «7% Certificates of deposit......___- ee ee fs eee 
Sharon Steel Hoop sf 54s_-.---- 1948|\F Aj 7612 81 | 107 35 38 81 Ref & gen 5s series D._..._.-- 1980|A 1434 1814} 392 
Shell Pipe Line s f deb 5s_.._.-.- 1952|M N/ 1033, 1041g' 104 86 891g 10414 Certificates of deposit........_- seeet CLO. wanclen'ee 
Shell Union Oil s f deb 5s_-....--. 1947|M_ N/ 102%, 10314; 39]| 785g 8953 1031, | Walworth deb 64s with war____r'35|A 90} 33 34 4 
Deb 5s with warrants._..-.-_- 1949|A O} ____ fe SES 79 893g 1025, Without warrants.........._-.- A QO} *28 Ne, ee 
Shinyetsu El Pow Ist 64s__--_- 1952|J DD} 841, 8414] 10]} 58 6453 85 lst sinking fund 6s ser A_...-- 1945|A QO} 44 46 54 
Siemens & Halske s f 7s__..-.-- 1935/3 Jj *50 54lo}---- 39 39 81 | Warner Bros Pict deb 6s._....-. 1939|M S| 58!2 5910} 84 
Debenture s f 6 4s____.-.-.-- 1951|M S$} 3912 40!le) 4 36 36 69 | Warner-Quinlan Co deb 6s__ ..--. 1939|M 8} a27', a27! 1 
Sierra & San Fran Power 5s... -- 1949/F Al 1007, 1011s! 12]| 86% 86% 10414 | Warner Sugar Refin Ist 7s... -- 1941|J DBD) 108 10812 6 
Silesia Elec Corp s f 64s_--.---- 1946|F Aj] 285, 29 4 26 26 68124 Warren Bros Co deb 6s_......-- 1941|M S| 39 39 6 
Silesian-Am Corp coll tr 7s...--. 1941/F A} 521, 5210} 19 33 37% 58%] Warren RR Ist ref gu g 3%4s__-.2000|F Al *78 Te Beatae 
Sinclair Cons Oil 76 ser A__....-- 1937|M_ 8S} 102%, 103 47|| 1007g | 10213 104% | Washington Cent Ist gold 48 __..1948)/Q M) *9014 ____|---- 
lst lien 6 4s series B___.__.__ 1938|3 D/ 1035s 1045s) 19 987g | 101 105%] Wash Term Ist gu 34s_....-.-- 1045'F Ajl*101\4 -..."---.. 
Skelly Oil deb 534s__-_-...-.-- 1939|M S| 961, 9634) 46}]} 80 8412 9712 [st 40-year guar 4s___._._...-- 1945 F Aj*103 ere 
So & No Ala cons gu g 58__..--- 1936|/F Aj*1045g ____]---- 96 1005g 1045, | Wash Water Powers f 5s._...-_- 1939|J J) 106 10612 5 
Gep cons guar 50-year 5s_...-- 1963)/A O/}*112 et 89 91 111%;] Westchester Ltg 5s stpd gtd _...1950/J D| 11412 11412 2 
i West Penn Power ser A 58_.---.. 1946/M S| 109 10912 6 
South Bell Tel & Tel Ist sf 5s _...°41}3 J] 1085s 1093g] 43)| 1031g | 105g 11012 306 GO GSMS Bh. ccccucmecccce 1963/M S| 114 114 1 
Southern Colo Power 6s A__..-- 1947|J J} 82 8210} 10)| 60% 63\g 86 lst sec 5s series G_____...-.-. 1956|3 D| 109%, 109% 6 
So Pac coll 48 (Cent Pac coll) __..1949|J D| 6212 6553} 62 46 53 747%, lst mtge 4s ser H__......---- 1961|5 Jj 1062 106l2 6 
lst 444s (Oregon Lines) A__.-- 1977|M S| 7312 7534] 170|| 55 631g 8414 
ini IE I 968|M & 59le 631le| 56 44 53ig 72 Western Electric deb 5s_...-..-. 1944/A O} 10314 10414] 123 
SLs n'y aa cgeane we 1969|M N}| 591, 6312; 116]} 43 53 72 {| Western Maryland Ist 4s__._... 1952/A QO} S85io 86le| 92 
TS AIC aE 1981|M N 5834 6212} 162 42 52 1 Ist & ref 54s series A__..-.-- 1977|\J J} 95 961g 53 
San Fran Term Ist 48______.- 1950/A O} 983%, 9914] 31 801g 827, 9914] West N Y & Pa Ist g 5s._.__---- 1937|3 J} 10614 107 6 
So Pac of Cal Ist con gu g 58___-_- 1937|M N/*105!2  ____}----|| 100 101 107 SEU SNE ORs sccnwndintacsnewu 1943/A O} 103l2 104 17 
So Pac Coast Ist gu g 4s__.._._- 937|\J JI|*1001, ___-_]---- 95 99 101 Western Pac Ist 5s ser A_...-.-- 1946|M_ S|} 331g 35 21 
So Pac RR Ist ref guar 4s__._.__ 1955/3 Ji 89 8934} 126/] 601g 70 90% i in cS wean gelowae 946}----| 33!2 34 12 
Stamped (Federal tax)... ... 1955|3 Ji*___- SSigi_---]} -... | -.-. -... | Western Union coll trust 56..... 1938|)3 J} 100 10lie} 41 
Southern Ry Ist cons g 5s__....-. 1994|J J) 97%, 9914) 198 74 1047, Funding & real est g 444s__.-- 1950|M Ni 80 8012 5 
Devil & gen 4s series A___...- 1956|A O| 54%, 5S8le] 256 4514 53 73% RP CE inde nmimed nae 1936|F Aj 10012 1017s} 36 
See ee ON... cccannwcown 1956|A O 723, 754] 48 58 69 95 25-year gold Se.............. 1951/J Di 841g 86%) 23 
Dev! & gen 6 s_____...____- 1956|A O; 7514 791e] 57)| 65 73% 97% os 4 Serene 1960|M S|} 83 8614) 115 
Mem Div Ist g 58_____._.._- 1996|J J} *885g 90 |{---- 60 80%, 100 | Westphalia Un El Power 68_-..--. 1953|3 J} *295g 30 |---- 
St Louis Div Ist g 4s__..____- 1951|3 J} 80%, 807% 8 5314 6614, 91 West Shore Ist 48 guar......... 2361\3 Ji} 83 85 32 
East Tenn reorg lien g 5s._...1938|M $|*__-._ 102 ayer 73 84 1025, Di ncranedodiakcotoone 2361/3 J| 797%, 81 25 
Mobile & Ohio coll tr 4s____.-- 1938|M S| 61 61 1 4213 56 0=s Bl Wheel & LE ref 44s ser A__-.-- 1966|M $/ 102!2 10212 7 
S’west Bell Tel lst & ref 58..__-_- 1954|F Aj 11012 1107s| 44}} 104 1051, Lille Refunding 5s series B......--. 1966|M $}*104%, ____|.-.-- 
tSpokane Internat lst g 58_____- 1955|J J 7 714 3 634 63, 17 i a yy fae 1949|M S| *99 oo i a 
Stand Oil of N J deb 5s ___.Dec 15 °46|F Aj 1025, 1027s} 98/| 102% | 10253 107 | Wheeling Steel Spo Ist 544s _...1948/J J} 99 9910) 24 
Stand Oil of N Y deb 4%s_._.-_- 1951|J DB} 102%, 103%] 107 100 104% Ist & ref 44s series B______-- 1953)|A O| 88% 887s] 68 
Staten Island Ry Ist 44s... - 1943|3 Dj) *72 ican dae Weeee! oe White Sew Mach 6s with ae 3 Ji *50ig 70 |j.... 
§{Stevens Hotels 6s series A... __ 1945|J J} 13 13 1 12 13 28% Without warrants.............|3 J} *50's 63 Fecal 
$tStudebaker Corp 6% notes ....°42)/J D) 45 47 86 31 35% 6812 Peres Of GID Gh. cc anccoenace 1940|M N/ *50!g SF Yauwu 
Certificates of deposit__.......___]---- 45 4610] 37)| 31 34 67 tWickwire Spencer St’! lst 7s__-.-- 35 
Sunbury & Lewiston Ist 4s__._-- 108615 31*101%, _...j---- 98% | 100 101 Ctf dep Chase Nat Bank... ._-..-- — 814 10 28 
Syracuse Ltg Cu Ist g 5s_-.---- 1951|3 D)}*112 _.--]----]]} 1031g | 1031g 1131, Ctfs for col & ref conv 78 A ....1935|MN 85g 934 5 
Wilk & East Ist gu g 58s_._....-. 1942)}3 D) 4212 43% 9 
Tenn Cent Ist 6s A or B__-.__.- 1947/|A O| 56 56 le 4 4314 46 697, | Will & S F Ist gold 5s__-...._.--. 1938|3 D\*102 10214}_.-- 
Tenn Coal Iron & RR gen 58.....1951|/J J3/*113 114 }----]} 101!g | 104 11314] Wilson & Co Ist sf 6s A_...-.-- 1941};A O} 108!g 10812} 25 
Tenn Copp & Chem deb 6s B _...1944|M S| 86 86 1 60 651g 88!, | Winston-Salem 8S B Ist 4s_._-_-- 960|\J I3/*101%, ___-}---- 
Tenn Elec Pow Ist 6s ser A....-- 1947|3 D| 8415 88%) 66 5Alg 57 9012] {Wis Cent 50-yr Ist gen 48___.-_- 1949)/3 J} 11% 11% 1 
Ferm Assn of St L lst g 44s. -.-- 1939|A QO] 108% 108% 4 99 100%, 108%, Certificates of deposit........-- a 934 1012 4 
lst cons gold 58__.....-....-- 44\F Al*110% __ baeee 98 101% 111 Sup & Dul div & term Ist 45 ___.°36|M 814 84 1 
Gen refund sf g 4s___..-...-- 1953|3 Ji 9912 100 41 71 82 101 Certificates of deposit........-- eae tos Te nchpisuee 
Texarkana & Ft S gu 5448 A...-- 1950|F Aj 94 9453] 16)| . 641g 754 97 | Wor & Conn East lst 44%s__---- Sees Di. cacc.  anoeenee 
Texas Corp conv deb 5s_.....-.- 1944jA ©} 10314, 1031e} 151 931g 967g 103%, | Youngstown Sheet & Tube 5s -._.'78|)3 J} 87 89lo} 98 
Tex & N O con gold 5s8_......-- 1943|J J} *80%g 84 |-_--- 64 91 lst mtge sf 5s ser B_.....---- 1970|A O| 87% 90 82 
Texas & Pac Ist gold 5s___....-- 2000/3 Dj 111 111 2 82 Olt, 111 
— $ ne 2 “| See 1977 m : S4% 86 + = 64 rid 
n & re 5 ae 1979 84 86 26 1 65 1 2 
Gen & ref 5s series D________. 1980|\J D 841s 86 61 54 2 65 8612 r Cash sales not included in year’s range. 
Tex Lig aang 4 Pac Ter 548 A_-.-- 1964 ~ : 85 87 - 67 67 Q9llg|year’srange. § Negotiability impaired by maturity. 
Third Ave Ry Ist ref 48..-....-. 1960 543g 5510) 27)| 38 41 55'2 |exchange rate of $4.8665. Companies reported in receivership. “™ Friday's bid 
Ad} inc 88 tax-ex N Y-Jan ----1960|A O| 25% 2719] 123|| 21% | 25 31%)onq asnea price, ee o ? J 
— Ave RR Ist g 5s_-------- 1937 A Z 1001g 1001g = 851g od J 
obacco Prods (N J) 6%s joes cece 2022 BS 10612 10712 97 101g 10 Ig é DW no acco aken m Vv w: 
Toho Elec Power Ist 7s A...---- 1955|M 8| 88 8912 2\| 70% 80 95l2 “Sanne Steel 8 Nov. 20 er 107. es ee eee 
Tokyo Elec Light Co Ltd— : 
lst 6s dollar series_..__._...._- 1953/3 DD} 781 79 27 5712 63% 7912 z Deferred delivery sales in which no account is taken in computing the range, are 
Tes Ohio cone ist gu Ss....... ee A Z *101 pet sear + $e pe — given below: 
estern Div Ist g 58._.-.---- 1935 *101 10244] __-- 1g 10275 venti . 108 i id ada 
General gold 58............. 1935|3 D\*100%, 1011|___-|| 83 96 102 Argentine 6s 1960, Nov. 26 a¢ 91. 
Tol St L & W Ist 48__._.....__- 1950\/|A O| *81 857,|__-- 60 67% 87g French 7s, Nov. 30 at 1864. 
Tol W V & Ohio 4s ser C____-.-- 1942|M k *102 ye --sal] cece | ogee aoe Gelsenkirchen 6s, Nov. 27 at 67. 
Toronto Ham & Buff Ist g 48 -._.1946/J 945, 95 82 R2 97% Ill. Cent. 4s 1953, Nov. at 69%. 
Trenton G & El Ist g 5s----.... 1949)/M Si*lilis ---.|.---|) 101% | 102 133 Italian Pub. Util 7s, N« bap 87 
Truax-Traer Coal conv 6}48.----1943)M N) 6712 6712 Si] 35 37 «6712 es eo diet -wethig- Poca hscackey fa oA 
Trumbull Steel Ist s f 6s________ 1940|M N| 977%, 99 34 6712 831g 1007 Lake Shore & Sou. 34s, Nov. 27 at 94%. 
—— oe Pow 7s. eet ry . -. 84 : = * os Mead Corp 6s, Nov. 24 at 72%. 
uar sec 8 ES Sere 195 77% 79 5 8 ‘ r , 7 
Ujigawa Elec Power s f 7s__---- 1945|M 8S} 865; 87!2 19|)| 69lg | 73ig 89 ey Sees ~ pts =o nit 
Union Elec Lt & Pr (Mo) eae 1957 A Oo 10614 10718 37 943g 961g 107% Rumania 7s Nov. 30 at 36% ° 
UnEL&P (Ill) lstg5%sA ---.1954|3 J} 10514 105% 3 9914 | 102 107% Uruguay 8s, Nov. 30 at 44. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Casb and deterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week. and when selling outside of the 
egular weekly range are shown (n + footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 














































































































































































































In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 24 1934) and ending the present Friday (Nov. 30 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

| |July 1 July 1 
Week's Range| Sales |1933 to Range Since | Week's Range| Sales |1933 to Range Stnce 
Stocks— Par\| of Prices for |Nov.30 Jan, 1 1934 Stocks (Continued) Par| of Prices for |\Nov.30 Jan. 1 1934 
Week | 1934 Week | 1934 
| | 
(Low  Htgh| Shares| Low | Low High Low _ High| Shares | Low Low Htgh 
Acetol Products conv A..*|...-- -----| ------ 2% 2% July | 7 Jan | British Amer Tobacco— 
Acme Wire Co vt ¢.---- Ese Pane | 6%) 6% Sept) 11 Feb Am dep rets ord bearer£1|..... -.---| ------ | 24%) 28% Jan) 31% Aug 
Adams Millis 7% Ist pf 100) 102% 102% 150| 66%| 73 Jan; 103 Oct Am dep rets ord reg£l...|-----' -----| ------ | 24%| 28% Jan 31 Aug 
Aero Supply Mtg Cl B..-*| 3 S 3 200 %) 1% July) 4 Jan | British Celanese Lta— | | 
Agta Ansco com ....-.-- Resse beat walenee 3 3 Aug) 4% June Am dep rets ord reg-.108} 2% 2% 100} 2%| 2% Oct) 4% Mar 
Ainsworth Mfg Corp.---10| 14 15%| 1,400; 5& 10 Jan| 15% Nov | BrownCo6% pref.-.-..- 100 8% «9 75| 3% 65 Jan| 16% Apr 
Air Investors com - - - - - -- #| 18,6 16) 400) Qe 16 Sept 3 Jan | Brown Forman Distillery - 1 5 . | 500 7%| 7% July} 21% Mar 
Warrants. ...-.------- M% % 100) % % Octi 1 Jan | Buckeye Pipe Line------ 50} 30 30 50| 26 | 26 July) 41% May 
Convertible pref - ----- *| 10% 11 | 200; 9 9 Sept) 21% Apr | Buff Niag& East Prpref25) 16% 16%) 900| 15%, 15% Jan 19% Feb 
Alabama Gt Southern...50}...-- -----| ------ | 33%) 40 Jan| 63% Apr $5 lst preferred_.....- s| 72 72 | 100| 68% 68% Jan) 81 Aug 
Ala Power $7 pref....--- *| 43% 46 | 140 31% Jan| 58% Apr | Bulova Watch $3% pref..*|.-...  -.---| ------ 16%, (6% Jan| 28 Apr 
$6 preferred......---- *| 38 41%] 100) 25 32% Jan| 62 Apr | Bunker Hill& Sullivan..10| 28% 29 | 150) 27%) 2734 Oct 63% Feb 
Alliance Investment ----. _., Se -----| ------ % Sept 2 Feb | Burco, Inc com.-.---.-..-- ities -aseae ey | % 1 Oct 2% Mar 
Allied Internatl Investing *|....- -----| ------ lie 4% Jan) 1% July IN ccnadinzaeslencas  coces| -cn0es Ms 4% Oct % Feb 
$3 convertible pref ----- Wiccses -o¢eum Serer 8 | 8% Jan 9% Jan | Burma Am dep rcts reg shs 2% «2%| 100; 2% 2% Nov 3% Feb 
Allied Mills Inc.....---- *| 10 11%| 10,400} 5% 5% July} 11% Nov | Butler Brothers_.....-- i¢ 8% 8%] 2,800 2% 4 Jan| 12% Apr 
Aluminum Cocommon..-*| 51% 453% 1.650| 48%) 48% Sept) 85% Jan Bwana M’KubwaCopper— | | 
6% preference. ----- 100| 264% 64%| 200| 54 60 Sept}; 78 Jan pS EE ee er % % Aug) 1% Jap 
Aluminum Goods Mtg..*| 9% 9%| 200| 8 8  July| 11% Feb | Cable Elec Prod vtc-_...- *|"i% 1%} 1,900; %| % Aug) 1% Nov 
Aluminum Ltd com ..-..-.- s} 20% 20% 300| 183%| 18% July| 36 Apr | Cables & Wireless Lta— | 
gS ES Ae cided alicwa 3 3 Feb| 10 Apr Am deprcts A ordshs.£1|/...-. ----- pe mee Ty %ie Aug 1% Jan 
6% preferred... ---- Ss on. Gueuel ehinie 37 37 Mar| 60 Apr Am dep recta B ord sha £1\|___-.  -..-- | seudke %| July %1¢ Jan 
Series D warrants....--|..--- ----- waa »- 6% Mar| 12% July Amer dep rets prefshs £1\--...  ----- rae a | 8M) 3% Aug) 3% Nov 
Calamba Sugar Estates.20)...-. -----| ------ | 16%| 18% July} 25 Mar 
Amer Beverage com----- 1 1 1% 500 1 1 Oct 3% Feb | Campe Corp com---..-- Ce Fee 10 10 Aug; 10 Aug 
Amer Book Co...-.-..-- DN sites cheek? ehkwws 41 48 Jan| 60 Nov | Canadian Indus Alcohol A* 9% 9% 600, 5%| 5% July) 20% Jan 
Amer Brit & Cont Corp--*|...-- -----| ------ \% 4% Jan) 1 Mar| _ 8 non-voting...---..- _, ag ie! | nmanial | 4%| 4% July) 19% Jan 
Amer Capitai— Canadian Marconi----.- 1} 2 2%| 3,900; 1%| 1% Aug) 4% Feb 
Class A common.....- * 1% 1% 200 1 1% Nov 2% Apr | Carib Syndicate__..-... 25¢ 2% 2% 000; 2 2 5% Mar 
Common class B--.-.-.-- _ eae eee % % June % Jan | Carman & Coclass B....*|----- -----| ------ 1% 1% Feb 3% July 
CE ccdpwauone lsccce cones] snonns 9%| 15% Jan) 21% Feb Convertible class A....* 6% 6%) 100 6 July 9 June 
$5 prior preferred...*|..... -----] ------ 46 58 Jan| 68  #Nov | Carnation Co com--....-- *| 17% 17% 100, 13%) 13% Feb) 18 Apr 
Amer Cigar Co-..--.--. Dicks sseuel siouwba 120 138 Sept) 140 Sept | Carreras, Ltd— j | 
Am Cities Pow & Li— Amer dep rets A_-_--- rr  eeokem 37 37 Oct} 37 Oct 
CO Bh. Kckdtinocssne 25) 26 27% 825| 23%%| 23% Nov| 34% Apr | CarolinaP & L $6 pref..-*|----- ----- V a cision 27 27 Jan| 37 Apr 
|} eeeesbenssa 1) “1% 2 | 300) 1%) 1% Nov) 4% Feb] _ $7 preferred--.-.-...- cote: dine pomee | 33, | 33 Sept} 43% July 
Amer Cyanamidcl Bn-v .*| 16% 17)4| 12,200 8%| 14% July} 22% Apr | Carrier Corporation---.-- * 13 12%| 4,300) 4%| 6534 May) 12% Nov 
Am Dist Tel NJ 7% pf.100]...-. ...-- eRe or 98 102 Jan| 112% Aug | Catalin Corp of Amer....1 5% 6%| 11,600) 3% 3% Mar 6% June 
Amer Equities Co com---1 1% 1%! 100 1 1 Jab 2% Feb | Celanese Corp of America 
Amer Founders Corp.---1 % 43| 6,000 % % July 1% Feb 7% lst partic pref-..100| 93% 97 1,250| 8I | 81 July) 104% Feb 
7% pret series B _-..-- Re Peer 8%| 10% Sept| 21% Apr| 7% priorpreferred...100| 93 95 300| 75 | 82% Aug) 98% Feb 
6% ist pret ser D--.-50| 13 13% 300} 8 9% Jan| 22% Apr | Celluloid Corp com---..- 15| 15% 16 400) 6) 7 July; 19 Jan 
Amer & Foreign Pow warr-| 2% 3%) 6,400] 2%| .2% Nov; 9% Feb $7 div preferred. ------ *| 35 36 75) 1644) 16% July); 44 Jan 
Amer Gas & Elec com...*| 17% 21 35,300} 1634) 1634 Nov) 33% Feb ls preferred_.....-.-- *| 76 79% 200, 40 53% Oct| 79% Nov 
Preferred. ____- hes *| 83% 86 475) 57%| 72 Jan| 91 July | 
Amer Hard Rubber... -.- | | ee iexcel sanmee 7 7 Aug} 10 Feb | CentHudG&Evte...%| 8% 8%) 300; 8 | 8 Oct) 13 Feb 
Amer Investors com - - - - - ee a ere i 2 2 Jan 4% Feb | Cent States Elec com.-_-_}) % %¢) 2,200) 714] ™1, Nov 2% Feb 
LO gee eae % % July 1 Mar 6% pref without warr 100, i% 3 | 300 1% 1% Nov 8% Feb 
Amer Laundry Mach _--20) 11% 12 400! 10%| 10% Jan; 18 Jan 7% preferred......-. 100 2 2% 525) 2 2 Nov; 15 Jan 
Amer L & Tr com____-- 25} 9% 11%} 3,900) 84 8% Nov) 19% Feb Conv preferred -- --.- 100; 1% 2 125} 1%| 1% Nov, 12 Jan 
6% preferred --..-.--  ——— rs assem | 18 19 Mar| 22 Apr Conv pref op ser’29..100|-..-. -----| ------ 1 1 Oct] 9% Apr 
Amer Maize Prod. ---.--- _ CRE eT BREE Pe 20 20 July! 36% Feb | Centrifugal Pipe...-.-.-- *| 4 4% 500| 3% 4 July! 7% Jan 
Amer Manufacturers_..100}..--- ----- Bowman 8 8 Sept, 16 Feb | Charis Corporation------ *| 14% 15%| 1,200|) 9 9% Mar 20 Apr 
Amer Maracaibo Co----- i Nig 4 600 % % July 1% Feb | Chesebrough Mfg-_---.-- 25) 134% 134%) | 105 116 May) 134% Nov 
Amer Meter Co......-.--. *| 10 11 125 5% 7 June) 17% Jan | Chicago Nipple cl a * LEO ES lied | % % June % Feb 
Amer Potash & Chemical.*|}.---- -----| ------ 12 12 Oct! 19% Feb! Chicago River & Mach..*| 12% 14%) 2,100) 43) 4% Feb) 17% Apr 
Chief Consol Mining...--1|----- ----- as 4) % Jan) 1% Mar 
Am Superpower Corp com * 1% 1%] 16,900; 1% 1% Nov); 4% Feb | Childs Co pref......-.- 100) 24% 26%| 210; 5%| 18 Aug) 42% Feb 
let preferred........- *| 50% 51 3 48 50 Nov; 70 Apr | Cities ce Com.....-- * 1% 1%) 17,900 1% 1 Oct) 4% Feb 
ee ie 11 200 9 9 Nov; 33 Feb aT 13 13%! 1,200} 10 114% Jan| 26% Feb 
Amer Thread Co pref....5| 4% 4% 300) 3 3% Jan| 4% Preferred B..........- _, eet Poe 1 Jan| 244 June 
Amsterdam Trading Preferred BB___._..-- | Res SER 8% q Jan}; 23% June 
American shares --...-- are ene 12 12 Feb) 12% Sept | Cities Serv P & L $7 pref_*|----- -----| ------ 10%| 14 Oct} 30 June 
Anchor Post Fence____-_- _. A ee IEE eae % % Nov 2% Mar ete Oo . ccsieel ocewne 874) 9 Jan} 25 May 
Anglo Persian Oil— City Auto Stamping--.-- . 5% 5% 100 3 | 8 Aug) 11% Jan 
Amer dep rets reg_---£1|----- 12% Sept} 12}{ Sept | Claude Neon Lights Inc--1 ly % 400 % Aug| 1% Feb 
Apex Electric Mfg...-.-.--. . ae 3% 3% Sept \% Mar | Cleve Elec Illum com....*| 21% 22% 900| 21%| 214 Nov; 380% Feb 
Appalachian Elec Pr pref_*| - -- -- 74 74 Sept; 77 Aug | Cleveland Tractor com-.-.* 2% 2% 500 1% 1% July 6% Feb 
Arcturus Radio Tube----1|----- Sis Sept) 1 Feb | Club Aluminum Utensil_.*|----- -----| ------ Ma % 1 Feb 
Arkansas Nat Gas com...«|----- -----| ------ 1 K% 2% Feb | Colon Otl Corp com-...... * % %| 1,700 4) % Nov) 3) Feb 
Common class A....-- ° % 41 1,400 K% % Nov 2% Feb | Colt’s Patent Fire Arms.25|-..-. -----, ------ 15 18% Jap! 27 Feb 
Preferred............ 10 2% 3 800 1% 1% Aug 3% Apr | Columbia Gas & Elec— 
Arkansas P & L $7 pref...*| 41% 41% 10| 25%) 28% Jan) 42% Nov Conv 5% pref_.....- 100} 69 72 775| 65 65 Nov} 103 Feb 
Armstrong Cork com_._..*| 23% 24%! 8,200) 13 14% Jan| 26% Feb Columbia Oil & Gas vtc..* 4% % 500 % Sept 1% Feb 
4 1,400 1% 1% Jan 4% Apr Columbia Pictures--.--.-- ier Rees 19%| 24% Feb| 35 Sept 
| Commonwealth Edison.100) 45 47 600) 31 34% Jan| 61% Feb 
6 4 4 Mar| 6% Nov Commonwealth & Southern 
| Warrants._._...__.._. % | 9,700 wu % Oct Feb 
% % Sept 2% Feb |: Community P & L $6 pref*|----- -----| ------ 3 3 Sept; 11% Apr 
% ™h,_ Jan 2% Feb | Community Water Serv..*|.-... -----| ------ % 4% Mar Jan 
1% 1% Jan 6% Feb | Compo Shoe Machinery..1| 13% 15 3,200 8 Jan| 15 #£=Nov 
les ‘3 Jan \% Feb | Consolidated Aircraft. _.1 7% 8%| 2,100 6 6% Oct; 10 June 
% \% Sept \% Sept | Consol Auto Merchand’g.*|-..-. -----| ------ lig! lig Jan te Feb 
1 1 July 5% Mar | Consol Copper Mines. -.-_.5 1% 1%] 1,000 16 % Jan 1 
13 15% Jan| 17% Feb | ConsoIGEL&PBaltcom*| 54% 57 1,700| 45%| 50% Nov 68 July 
K% ¥% July ij Feb | Consol Min & Smelt Ltd.25|_.... -----| ------ 115 125 July| 170 Mar 
A Fish 2 2 Jan 9 Sept | Consol Retail Stores --.-.--. 5 2% =2%/| 1,600 % 1% Sept 2% Feb 
Atlantic Coast Line Co..50|----- -----| ------ 28 28 July} 35 May 8% preferred w w...100| 29% 35 70| 12%) 20 Aug Nov 
Atlas Corp common.._..*| 8% 94| 14,200) 73%| (7% July| 1534 Feb | Consol Royalty Oil....- | Sede ee, ee: 1% 1% Sept} 2 £Jan 
y Be nemo "55g Sial  3:000 OM 734 july “3% Feb 
wecwccencceee % 4 5 y 6 Feb | ContG & E7% prior pf 100|----- -----| ------| 29 35 Nov| 57 Apr 
Atlas Plywood Corp. --.. | 8 8% 700| 2%| 6& July} 84 Nov | Continental Oil of ee Rene. bene 2 eke K \% May “May 
Automatic-Voting Mach.* 5 5M 900; 1% 2% Jan| 83 Apr | Continental Securities_..*|..... -----| ------ 3 Jan 6 May 
Axton-Fisher Tobacco— Coon (W B) Cocom.....*|-..-. -.---| ------ 3 3 Nov) 4 July 
Class A common. ...-. 10|----- --.--| ------ 50 57 Aug| 69% Feb Cups rn com....*| 3% 3% 300 2% a % July oi Jan 
pref A w w......... Micéac besonl e@eens May 1 Feb 
Babcovk & Wilcox Co..100| 32% 34 1,300} 18%] 18% Oct) 51 Jan | Copper Range Co......- Ieee oa Be eres 3 3% Oct! 5% Apr 
Baldwin Locomotive Works Cord Corp............. 3% 3% 700! 2%| 2% July) 8% Jan 
Warrants............. 2% 3% 400 2% 2 Oct} 11 Feb | Corroon & Reynolds— 
Baumann(L)&Co7% pfd100|----- -----| ------ 11 ll July! 24 Apr Common............- 1 2% 2%] 1,900) 1 1% Jan) 4 #£z¥Feb 
Bellanca Aircraft v t c.--.1 2% 2% 300 1% 2 Aug 6 Feb $6 preferred A.......- *| 27% 27% 100} 10 10% Jan} 30 Nov 
Bell Tel of Canada-.-.. 100| 126% 126% 25) 104344] 111% Jan} 128 Nov | Cosden Oil com-_.-.....-- J % 1,200 % % Nov 3% Jan 
Benson & Hedges com....*|.---- -----| ------ 1% 1% July 4% July Preferred _-.-.....- OS ee eR, ee 3 3 Nov 9 =Mar 
Converitble preferred..*|..--- -----| ------ 1% 3% July; 10 Apr | Courtaulds Ltd— 
Bickfords Inc com. --_---- Messe <cese| onese 4%| 6 Aug) 8% Mar Am dep reta ord reg--£1| 11% 11% 8 10% Jan| 14% Apr 
$2 conv preferred....*|----- -----| ------ 23 23% Feb| 33 Nov] Crane Co com--.....-- 8% 9%| 2,450) 5 5% Aug] 11 Jan 
Bliss (E W) & Co com-..-- 4% 6 400 1% 2% Jan| 1034 Mar| _Preferred........-- SO ee OR ee 36 46 Jan| 62 July 
Blue Ridge Corp com.-_..1 1% 1% 500} 1% A Nov) 3% Feb| CreolePetroleum---__._- 5| 12% 13 2,700; 5% 9% Jan| 14% Aug 
$3 opt conv pref______- *| 31 32 1,500} 28%| 304 Nov| 39% Apr | Crocker Wheeler Elec-_--* 5 5%} 1,000 3% 3% July 8% Feb 
Blumenthal (8) & Co > age wal oueenne 3 3 Sept] 12% Feb | Crown Cent Petroleum..}|-..-. -----| ------ % % July 1% Feb 
Bohack (H C) Cocom....*|-.--- --.--| ------ 8 8 July! 14% Jan | Crown Cork Internat] A--* 6% 7%) 1,000; 5% 5% July 8% Mar 
7% ist preferred ...100| 64 65 30} 40 40 Sept) 76 Jan | Cuban Tobacco com vtc.*|.---- -----| ------ 5 5 Oct} 10 Mar 
Borne Scrymser Co.....25|...-- -----| ------ 6 6 Jan} 11 Jan | Cuneo Press com.....-- *| 25 25 100} 15%} 16 Jan| 26 Apr 
100 bet 41¢ Nov % Feb | Curtis Manufacturing---_5 6 6 5 5 Jan 6 Nov 
200 3% 4 July 6% Jan | Cusi Mexican Mining._50c 1% 2 43,700 rt) % July 2 Feb 
1,300) 8% 8% July} 17% Feb | Darby Petroleum com---5 4% 4% 4h 4% Oct 7% Jan 
600 8 8 July} 14% Feb | Davenport Hosiery Mills.*|----. -----| ------ 10%| 12 Feb| 20% May 
600 % % Jan 3% Apr | De Haviland Aircraft Co— 
200 % % Sept 2% Feb Am dep rets ord reg..£1'..... -----| ------ + 10 Feb| 15% June 
one 1 1 Nov 3% Feb | Derby Oil & Refcom-.._..* 1 1 300 1 1 Aug 2% Feb 
200; 5% 5% Jan| 7% Feb | Diamond Shoe com--.--_-- Biccckn) Soees) Seow 9%) 9% Oct) 9% Oct 
chunhel maecee 22%| 22% Mar! 25 Apr | Distillers Co Ltd— 
SEK RE 12%| 12% July; 15% Mar Amer deposit rets....£1] 2334 23% 300| 17%} 20 Jan| 24% Aor 
a aa 14%! 14% Jan| 14% Oct | Distillers Corp Seagrame.*| 1534 1834" 29,900 8% 8% July| 26% Jan 


































































































































7. oe _ 
Volume 139 Financial Chronicle 3457 
July 1 
Weeks’ Range| Sales |1933 to Range Since g 1988 0 
Stocks (Contin Perl af Pr Week's Range| Sales |1933 to Range Since 
ued) f Prices tee — Jan. 1 1934 Stocks (Continued) Par| of for |Nov.30 Jan, 1 1934 
Week | 1934 
Low High| Shares | Low Low High Low Shar Low Low 
Doehler Die Casting.-.--*) 10% 11 1,100} 3 3% Jan 11 Apr | Humble Oil & Ref *| 43 “un o a 
Demtaten Bridge Co lsd 35 bused. cogual coal 31%| 31% Nov % May | Huylers of Delaware Inc— 7 6 Sa: Ses 
minion Stee] & Coal 4% 41 200 2% 2% Jan 5% ADr Common...... 
Dow Chemical. -....---. *| 79 8035] 2,100) 55 | 6734 July} 8044 Nov| 7% pref stamped...-100|..... _.-.-| ....-- ase a 30 eb 
ver Harris Co.------10|___.. _...-| --..-- 9%| 9% Bept| 23. Apr | Hydro Electric Securities.*|..-- ~~~~7| 777777 4 4% Juy| 8 Feb 
7% preferred. ....-- 00} 75 75 10} 49 56 Jan| 95 Apr | Hygrade Food “5| 2% 3 | ~ 700 34 io ouy 
Dubilier Condenser Corp.1}_.... ___--] -.---- te % Jan 1 Feb | Hygrade Sylvania Corp..* % 3 700 2% 3% Nov 536 Apr 
Duke Power Co........10) 39% 4114 225| 37 37% July) 57% Apr | Illinois P & L $6 sl is” if cael ee 
ee Mi adelaide iene ol 752 Sar, 9S Oe ae Dret....-*} 13 13%] 450] 10 | 10% Jan| 30 Apr 
Duval Texas Sulphur....*| 554 5%] 700) 2 a* “Jan| 103 May | Imperial Chem industries) * 7 5 eee oe ee 
Eagle! Co...20) 3% 3% 700} 3%| 38% Nov| 7% Mar Amer deposit reta..._+1 
as & Fuel Imperial Ot] (Can) coup..*| 163% 17141 5.400 4 79% Feb 10 aes 
= ema armen ta IE 4K%O«4YK 400 4% 4% Nov| 10% Feb uD... 165 1734] 5,400] 103%] 12% Jan| 17% Nov 
44% prior preferred.100|__... ___--] ----.- 5445| 56  Jan| 79 July | Imperial Tob of Canada-__5 4 HA, oo) i) el tant seer 
% preterred....... 55. 55 25| 40%| 46 Jan| 70 July | Imperical Tobacco of Great nay OO 
States Pow com B__* 5% % 100 6 % Sept; 2% Feb Britain and Ireland...£1| 34% 34% 100] 23 20C«dS;: 35% N 
es B...°] 5% 5% 100} 5%| &% Novi 19% Feb | Indiana Pipe Line...._.10| 4 4% 30 Ht 3% ius +41 Feb 
$7 preferred series A. _- 5% «5% 50} 5%| 5% Nov| 21 Feb | Ind’polisP & L6%% ptioo ey 2 ss “~ an 
Easy Washing Mach “B"-*] 33¢ 3) 100) 3 3 Oct| 8% Jan | Indian Terlllumoiu—  |-~-~ “~~~"| “""""" a) aaa = 
Edison Bros SS ee eer o 
Esler Electric Corp------ . 34 % 200 M6 ar Oct st’ Feb cans... oe mene” gO ae > eo hs Be 
Elec Bond &Sharecom..-5| 8% 9%| 38,800! 7%| 734 Nov| 23% Feb | Industrial Finance vtc.10|_.... ~...-|.....- , ie ee 3% in 
$5 preferred. ......._- *| 3214 36 2,200} 25 28% Jan| 50% Feb | Insurance Co of N Amer_10| 5414 57 | 1.200 se asi} = 57 Nov 
$6 preferred.._______- *| 38 40%| 3.100| 26%] 31 Jan| 60 Feb | International Cigar Mach * gcd mend MR T+ 19 i ov 
Elec Power Assoc com..-_1 4 4%| 1,100 3% 3% Oct 8% Feb | Internat] Hold & Invest..*|..... .. |...... “7 —_ ae 
OAs sa cain tty, £5] 1900] BK] BE Oot] (8. Reb | Internat Hiyaro-leo— TY PL ee eee 
a 5% 5% 5 Nov} 17% Apr Pref $3.50 series. __ 50 8 5 y 
a oan... |... .....|.. ; woe % 10% 675| 8% 8% Oct) 31% Apr 
* hs eeedeanon Sane Lis] 154 Nov) 456 Fob | Unewrnet Miaing Corp...s| 1354 14i¢| 8.000, 736) Wig dam) Nasg Ape 
CIIOR. ob occa nccue 1 1% #41% 100 1 te . : : = 
$6 conv pref w w_____- ° 341% 36 876 34” -" Nor 52 Feb haan, Petroleum. *) 231 32%] 9,500] 15%| 19% Jan| 33% Nov 
Electrical Secur $5 pref..*|_.... ...--| ------ 80 | 80 July} 80 July | International Producta..-*| ~~ 2ig ~~214| "100 i. — 2. a 
Electrographic Corp... - aR Pea 1 2 Feb 3% Sept | Internat! Safety Rasor B.* 4 2% 7 ; 1 = aug 
Empire District 7 15 4 14 100 6% 7% Jan| 14 Nov | Internat’! Utility— () Voices Satariey . — wer 
~s M : : 
ee e ~y yi Pel Olackcs ccccnl ecccce 12%| 12% oct] 23% Feb = @ ae eea awe oie * 2 2 200 | 2 Nov 6% Feb 
6% oadieened eho Rn Pee 10 10% Jap; 25% Feb | Interstate Equities. i: an 36 < pes 13 Feb 
644% preferred--..- eS Pree 12 15 July} 22% Feb $3 conv preferred aie irene Seber 6 asia = Pgs eg 
7% preferred__.___- 100) 14% 15% 250} 11 1244 Jan| 29% Feb | Interstate Hos Mills._...*|..... ~~~~"| 77777 a3 _ San 30% ioe 
nb% referred 1 one 00} 17° 17% 100 134 16 Nov 32 Feb | Interstate Power $7 pret-*| 101, i0%|  10| 7 7 sal Mar 
eS eee Cee Ja A Iron C ’ 
Equity Corp com__.__- 10c| 1% «=1%i) «5.000) 1 1 Sept 2% Feb nee a dae gtr ene ‘ te anit ae ay | a ae 
Eureka Pipe Line____- 100| 34 34 50| 30 30 July| 37 July | Irving air Chute._-____- a) “Sue “ees aS i ee 
European Electric Corp— Italian Superpower A__..* SH 8% ood i $e —| . we 
NS wunnneecwewe 10) 9% 9% 300} 65%| 8% June] 12% Feb Warrants ne Pp iraaaea | eeereex Hy ~~ a a 
eoption warrants Saisie. Tiaras Sierras % en ee rr ee ee ry. Sheena ee en ” oo 
vans allower a a 3 316 100! , 3 N 
ep maned ion if ai], i aul] ait Sin] ott stur|/SSeoorpememd co] 200 ghd gag Se] THE 
x-ce’ ¢ D cP W, 9 ¢ . ae!) ae ene ik oan SS See Seana] oosese 
r& Tool_.._- 3) 6% 7\%l 2,900 2% 4% Sept s% Feb pop ttn. ames Steel_ i09 21% 25 1,090) 15% 15% July| 48 Feb 
Fairchild Aviation. __.._. 1] 8% 9 1,300) 2%| 6% Jan} 9% Aug | Kings County taeucian Gc oe ee. ory " abinees oe 
gay ae ng ~ silt ie — 4 5 ties “xr in ont: ‘ pave ea 100| 56 56 25| 56 56 Nov! 56 Nov 
---- oy re | ’ 7 awO 
Fajardo Sugar Co__.-- 100] 79 81 200] 59 65 May] 105 pe Kirby Bn al 3, a 200; 1% iss a lh io 
Falcon Lead Mines_-_---- EE eee ‘ie lie July ‘1 Jan | Kirkland Lake G M Ltd..1 24 2H 100 ys oon i y one 
Falstaff Brewing. _.....1). 2% 25<| 900] 2%| 2% Nov| 8% Apr! Kiein(Emi)) aa aie Perret 5 . see fin 
Fanny Farmer Candy newl| 7% 8%| 3.700 7%| 73 Oct] 8% Nov| Kleinert Rubber...... ae hee Rea om ee) a oe 
Fansteel Products Co_---*| 1% 1% 100} 1% 1% Sept; 4% Feb| Knott Corp__..___-__- 1 On 0% wee : ba ye 3u Feb 
© © & Oore..........- ) RRR Pres 4 4 July} 8% Mar | Kolster Brandes Ltd___-£1|__.-- ~~~~~] 777777 5 5 yo $5: Oc 
Fedders Mtg Co class A-.*|. 734 7%| 300) 4 5 July} 10 Mar| Koppers Gas & Coke Go—| "| 7777" 7" 7 . 
Federal Bake Shops___._- , eae % % Oct % Jan 6% preferred_-. 100 55 68 A 82 J 
Federated Capital -~77~7 : meee poe sa] 338] 138 Sept] 18 Avr | Kress (8 H) 2nd pref=-100|<7--~ 7777") --2-- 10 | 1036 Jan} 11% Oct 
uD a »4 < 500i 7kKl 7% Jan| 14% Apr! Kreuger Brewing... }| «3 eT ae (ae %% 
Fiat Amer dep rcte “2000, Pia Scasktsesies 15% 18% Sans 25” Sept cat ae es ake 5% 6%| 1,200) 94% 7) ae oe 
Fidelio Brewery ___.....- 54 % 8,700 % 4% Nov 2% Jan | Lakey Foundry & Mach-__! = 3,400; 98 = jay ot ye 
Fire Association @iila}y io 53% 54% 225] 35 41 Feb| 54% Nov | Lane Bryant 7% pref 100|..... ~~~~"| _~._.- 25 65. po 73°" ja 
ite oon a te 
7% \st preferred....100| 11214 113 70} 110 110% June} 117 May naw dw ga ss company ; “"IFig “j]rRiz| 100 : i36 = 133 Sd 
Fisk Rubber Corp eae il 9% 9%] 3400) 5%] 6% Oct| 20% Mar | Lehigh Coal & Nav_____-* "7b is 2 +4 3% 5% i 10% Feb 
preferred.....-.. 100| 74 75 200| 3535| 658 Sept] 81 Mar | Leonard Ot! Develop...25 ’ : ’ 1 
Flintokote CoclA_...... *| 11% 12%] 1,400) 3%| 4% Jan| 16 Aug| LernerS ~ a “8 6 ry . i? ier 
Florida. P & L $7 pret-...*) 8 ye BM 150] 8%| 8% Nov| 24% ten 6% ‘aa ae ee - bam wo” 53 _ oon ys 
otor ta— Li -. 20 ai¢ aizl 1 ann 
Am dep rcets ord reg_£1 9% 9%] 1,300 4% 5% May| 10% Sept tue Gi teakanee Se le Hy! 354 ae .” wer 
Ford Motor of Can cl A__* 24 % 26 71 00} 8%| 15 Jan| 26% Nov | Loblaw Groceterias A_..*|..... ~~~~~| ~7~7~" it 1s” oar 18 yr 
ee 4% 37 25} 14%] 20 Jan} 40 June B stock cen! ecetaets (Gepterges 
ear wmees) n tee e ee- -" 275] --"aze 14%| 14% Mar; 18 Oct 
- —- ore BE leacae actes] essses= 3 3 July 4% ADr — —” ve 7 6 574 00 4% — ~~ oer 
‘oremost Dairy Products. . SE ee pee J 
Conv preferred....._- “u = 100 a if MO A Feb 7% predecred. pte iso a ot = ss” on co PB 
Foundation Co (for’n poe bebee Soden, osenec 3% 4% Sept 8% Mar Pref class B__....__- 100 oon =o sh 36 = Sy 3S 
Froedtert Grain & Malt— Loudon Packing Sa eel * ore. Sere — 3 25 Fin 28” io 
Conv preferred. -_-.-- 15} 15 15 100} 14%| 14% Oct| 16% Sept | Louisiana Land & Explor.*|- 41% ~~ | 16.800 1 2% po 2 Nos 
Garlock Pac com....*| 22% 23 200} 114%] 12% Jan| 24% Lynch Corp com -5 — ee 2 ly 4 
General Alloys Co...___. 1% 1%| 300) 1 . ae eee eee 2834 3234) 900] 25%) 264 July) 41 Feb 
General Aviation Corp__.1|} 4% 5%] 4,200) 3 
Sattar | pen [Eeiotiont ps 5 <j ase” Meee Ue a 
Am dep rets ord reg-.£1| 12% 12% 400] 93) 10% Jun Nov | Mapes Consol Mfg---.-.*| 32. ~32i<| 200 
Gen Fireproofing com.-..* 5 5 | 100 8 39 ;~~ yr Feb Prracadlg anni cey Anortl 2 8 ae 
Gen Gas & Elec— recet 
$6 conv pref B___..--- s| 12% 12% 300} 5%] 7 &«;X4Jan| 19 Mar Mat Wm oe . . ee ae ee 
Gen Investment com___.5 16 %| 1,000 Sie "%, Jan 3 Feb adian Marconi. 
$6 conv pret class B__.*| 16% 18% 300 ; 6 Jan 22 Apr | Margay Oil Corp..----.- Re Oe 4% 5% Oct] 8% Feb 
oo Babies wi se:= "35, “59 ] ~~] an"| ao! ole] or Kee Mamreaemeamice i) sh GM] eel MES 
Gen Rayon Co A stock. .* 1% 41% 100 1 1 Jan 3% Jan Szeus SNE Aamo ¥ 06 aaah * 1% 1% rs: 1 is mn ; Feb 
ae: eral Tire & Rubber. _25 6634 . 335 52 52 July} 99 Apr | Massey-Harris com._..-- -¢ Hs Hts) 100 3s Nov a Feb 
preferred A_.... 00) 88% 225) 56%] 75 Se Nov | Mavis Bottling class A__ y} y; ‘ 
Georgia Power $6 pret._..*| 54 55 125] 35 43% a o4% Feb Mavnoma aa wes A-.-1 % | 1,200 on™ 35 Nov| 2% Jan 
Gilbert (A C) com..-...*) 2% 2%) 4001 1 1} Jap) 434 Apr Se genas> <oeon| oso2== | Bs oe : = 
+ a We dus.-aecl toseecl See ae ee ee eee 
Glen Alden Coal_______- *| 23% 24%| 3,400] 10 10% = 38% See MoCoti Promtenae Oi: 2-2 7 oO oe # . oo Oh Nov 
Globe UnderwritersEx...*|----- -----| ------ 5%| 6% Feb| 7% Nov| MeWilliamsD ng....* Bits or) Sa 16 16 on 2634 yf 
ux Sugars Inc B..*| 7% 8 500] 4 45, Jani 10 Web| Mend Joeanen & Co.....*1 oc” 45” S| aul & Jee ashe aor 
Goldfield Consol Mines_10 % ts 3,600 ” 4% Jan Ape | Memphis Nat Gas com..8| “2% °s i 2 ~ tg Fob 
Gold Sea! Electrical. _ _.-- 1 1%} 1,700 % % July 2% Sept | Merritt Chapman & Scott * = _ 1 1 Bose 2% rep 
Goodyr T & R.7% IO nos accent amares 108%| 108% Aug] 108% Aug| 6% A preferred__.100|._.._ ~____| ...--- 6 6 6A 14 Me 
Gacrom Ine cians 4 com. 7 3% 3% 100} 1%) 1% Jan| 4% Apr * ~""900 lie ie Sept K May 
on —— EEE ceResac~seee wcccel cocece 13%} 14 Sept] 17% July : 100 st ‘. = ... Nov 
V tc agreement extended| 13% 14%| 300] 11 | 11 July| 18% Apr | Michigan Gas & Oil.....-*|"~~33, ~"23;| ~~ "200 ov vi 
Grand Ropide Varnish...*| 6 6% 200} 4%| 4 prod 4 yd “4 Hi 3% a Bent 1% yd H 
Gray relep Pa “A Station --*| 10% 11 450] 8 8 Sept] 19% Feb 0 200} 2%] 2% Sept] 436 Feb 
Non-vot com stock....*| 136 140 190} 115 | 125 Jan] 150 Feb 
7% \st preferred....100| 126 128% 140] 120 | 121 Jan| 132 Nov j pe ne Ms eose iM yd 
Gt Northern Paper....-. 25) 25% 26 200} 19%) 19% Mar| 26 Nov ° 5,100 1 % Jan Fob 
Greenfield Tap & Die----*| 6% 6%| 1,800] 3%] 6 Apr| 6% Nov]  $6conv prefser A . % %l ‘400 ry; 6 Nov 235 Feb 
Greyhound Corp._.....- 5| 19% 20%| 14,700] 56%| 65% Jan| 20% Nov | Midland Royalty Corp—. 
Grocery Stores Prod v t 25 \% MY 50 Y 4 Aug % Feb $2 conv pref.......--- ° 4 6% Mar| 9% Jan 
Guardian Investors.....1]..--. -----| ------ K %6 Jan Mar | Midland Steel Prod ak dike Oe aot 4% 4% Novi 15 Feb ||| 
Gulf Otl Corp of Penna_.25| 55% 57%| 1,700) 43 49% Sept] 76% Jao | Midvale Co........---- aa ar 25 184 18% May| 49 as 
Gulf Sts Util $5.50 pref..*|..... -----| ------ 40%| 41  Jan| 50 Feb/| Mining Corp of Canada..*|,.... _____| -.._.- 1%| 1% Nov 2% Feb 
Minneapolis Honeywell 
Hall Lamp Co....-......* 5 5% 500 3 3% July 6% Jan Regulator preferred....100 104% 105 40; 68 87 Jan} 105 Nov 
Hamilton Gas v t @------1 ik -aaaehl oaweee lig ‘ig Nov % Feb | Miss River Pow pref_..100 65 70 Jan| 89 May 
Happiness Candy--...--_- % %| 1,500 % \% Jan 74¢ Mar | Mock Judson Voebringer.*| 13%, 141{] 1,200| 6%| 9 Jan) 20% A 
Hartford Electric Light. 35 age eee: a 48%} 48% Jan) 58 July | Moh & Hud Pow ist pref.*| 44 ’ 45 - 825) 44 44 Novi 64% Jan 
Hartman Tobacco Co....*| 1% 1%| 400 %| iG. Febl 4 Mar| 2dpreferred..........*| 25 25 100] 20 | 20 May| 40° Feb 
DOE ccccacee*leecsc coccal covers 2% 5% Sept] 12% Mar | Molybdenum Corp vtec-.-.1! 61 7%] 10,000 2% 5 Jan 9 Apr 
Hecla Mining Co__-_.-- 25) 6% 7 3,400] 4 4 July} 8% Feb| Montgomery Ward A....*| 129% 130 60} 57 88 Jan} 130 Nov 
Helene Rebenstete leowees Sg ae mae hie % Jan 1% Mar — of Ad. + Becvice 31 314 900| 27%] 27% Nov) 39% Feb 
Hollinger Consol G M..-5 "18s -18%| 3,800] 834] 11% Jan| 2234 Sept | Moore Drop Forging A--*|.---- .----| ------ 
orn (A com....- 1% 2% 200} 1%| 1% Sept] 3 Feb! Mtge Bk of Colombia—-| 8 | 
i re 6 8  Seeeel eooce= 14 14 May!) 23 June Amer shares regis-....-|...-.-  .----] ----- 1% 2% Jan| 3% Aug 
Horn & Hardart........- *| 20 20% 275| 15!%| 16% Jan) 21% Apr | Mountain & GuifOllCo-.-.1 % he 300 % % Sept % Jan 
7% preferred... .-100| 100 100 40| 83%) 90% Jan; 102 Apr | Mountain States Power. -_* \% \Y 100 % \% Nov 1% May 
Hud Bay Min& Smelt. *! 12  12%| 5,1001_ 7%1 8% Jani 16% Aug! Mountain Producers....10| 4% 41 1,500] 3%! 4 Ja 5% Aor 























































































































3458 Financial Chronicle Dec. 1 1934 
l \ July 1) July iy 
Week's Range| Sales i933 to Range Stnce Week's Range| Sales |1933 to) Range Since 
Stocks (Continued) Par| of Prices for Nov.30 Jan. 1 1934 Stocks (Continued) Par of Prices for \Nor.30) Jan. 1 1934 
Week | 1934 Week | 1934 | 
| 
\Low  Htgh\| Shares| Low Low | Htgh Low Htgh| Shares | Low Low | | High 

Mountain Sts Tel & Tel 100) 106% 106% 10 100 100 Jan) 111% Apr | Pure Oil Co 6% pref_.100| 36% 37 100| 33%| 33% Oct) 63 Feb 

Murphy (GC) Co...... 69% 73 700, 31%| 39  Jan| 73 Nov Pyrene Manufacturing..10)..... _____| ..-.-- 1%| 1% May; 3% Nov 
8% preferred__..... ioo| Re Oa) Pee ei | 105 105 Bent) 112 Oct | Quaker Oats com -_-_---_-_- *| 129% 129% 10| 108 108 May! 1294 Nov 

Nat Baking Co.......--- a — aii K% % Nov! 1% Mar 6% preferred....... 100} 130 131 60; 111 113 Jan; 131 Nov 

Nati Bellas Hesscom_...:| 2? 3 12.400 1% 2 “Jan 4% Apr) Railroad Shares Corp....* 516 716 300) y% Me Aug % Feb 

Nat Bond & Share Corp..*| 31) 31% 300' 28| 2834 Aug) 36 Feb ' Ry & Light Securcom...*|_._...  _____| -___.. 4% 54% Jan, 11 Feb 

Natl Container com.....1|.__... _._.-| _..--- | 10 25 Feb| 40% Apr| Ry & Utilities InvestingAi|..... _____| ______ | % % Oct 1 Feb 
$2 conv pref.........- a ES ae | 29 29 Feb| 41% Apr | Raymond Concrete Pile— 

Nat Dairy Producte— | $3 conv pref_.__._____ ee es (ee 17 17 Oct 20 Sept 
7% pret class A..... 100; 10634 107 400 80 80 Jan) 109% Oct | Raytheon Mfg vt c-..-50¢ 1% #41% 200| 1% 1% Nov 4% Feb 

National] Fuel Gas_.-.--.*| 14 14 300, 12%| 13% Sept; 18% Apr! Red Bank O11Co........%) 00 | Lee | % Apr 144 Mar 

National Investors com __ 1!) i aot waka bad ee 1 Nov' 3 Feb | Reeves (D) com__.....-- . “le egal epee 10 | 10 Nov) 16% Feb 
$544 preferred... ..--- 125 SO | 35 40% Jan 58 Nov | Reiter-Foster Oil_...__- ° Y Y 100) 216 M% July 1 Jap 
ee wad | y 500 % % Nov 1% Feb | Reliable Stores Corp... -_- * 5% 6%| 3,400 1% 2% Feb 6% Nov 

Nat Leather com --.-.--.--- <r ox peneen % % July) 2% Jan Reliance International A-*) == _ Ee 1% 2% Nov 34% Jan 

Nations] P & L $6 pref-..*| 45 50 1,300, 32 35% Jan) 69% Feb | Reliance Management...*| ‘Sarees Vy % Sept 2 Feb 

National Refining Co-- “25 ee Sire ? | 4% 4% July) 6 Mer | Reybarn Co Inc_._.___. 10 2% 2% 200 1%) 1% Jan 3% Aor 

Nat Rubber Mach... ..-. of 4 4 300 2 3 Sept 7% Feb | Reynolds Investing._.__. 1 = 1 2.700 | % Jan 1% Apr 

Nat Servicecommon._... 1 4 1.400 % Yi Sept! 146 May | Richfield Oil pref._____- 25 y, 1 1,200! \% 4% Jap 4 Feb 
Conv part preferred...*)..... ----- 2 a % % Sept 3% Apr | Richmond Radiator- ---- | ED eee Pn % ly May I Mar 

Nat Steel Car Corp Ltd..*|_.... _...-] --- | 114%] 18% July} 18 Feb | Rike-Kumler com-_-.-_--- OF Ga aaa | 10 11% Jan} 20 June 

Nat Sugar Refining. ---- *| 34 34 100 29 29 Feb| 38 June | RochesterrG&E6%Dpfl100j. = ___ eee | 65 75 Jan| 76 Sept 

National Transit --_-_12.50 7% «7? 400; 7 7 Oct| 9% Feb | Roosevelt Field, Inc__.__ 5 1% 1%| 600) % % June 24% Feb 

Nat Union Radio com....1)_ ; SeSe Caen: | 716 % Mar 1% May | Root Refining com_.___- ae ae A necenaal % | % July 1% Jan 

Natomas Co... -_-_- ~ 7 3,100 7% 7% June) 10% Arp Conv prior pref_.____ ee Bree. ie 34) 3% Nov 84% Apr 

Nebraska Pow 7% , pret - 100] 9244 92 25| 92%] 92% Nov! 296% Nov | Rossia International. _--- pea ae | Yl 4 July % ©Feb 

Nehi Corp com.......--%|_..-- - — Y% 1 Feb| 3% Oct | Royal Typewriter______- *| "13% «13% i00| 8% 9 Jan} 14 Jan 
lst preferred. ...---.-- sie a -| 31 31 Nov} 31 Nov | Ruberoid Co.-......... ae tl Peis | 25 26 July| 4534 Nov 

Neisner Bros 7% pref. i6u| 91 93 150, 20%) 40 Jan| 101% July | Russeks Fifth Ave_.....__5 5 5 | 100 2% 4% Sept) 10 Apr 

Nelson (Herman) Corp. --5)_ -_-- ‘ ca 2 Jan 8 Nov | RyanConsolPetrol......*| = _ | _. wee: % % Aug 3% Jan 

Neptune Meter class A. . .° ES PERE | 3% 3% Jan| 6 Mar 

Nestle-Le Mur cl A._---- _ ate "| 1% 1% Feb) 3% Oct Safety Car Heat & Light100} 73 75 150) 35 | 50 Jan; 83 Apt 

New Bradford Oil.-.-.-- a 2 2} 2,000, 1h 1% Jan) 2% June | St Anthony Gold Mines--1 f 516 500} 4 | 4% Nov! Mie AD: 

New Haven Clock.-.--.-- aS Rix aS 1% 2 Sept| 5 Mar St Regis Paper com___.- 19 1% ©«(«17 3.300! 1% 1% Oct 5% Feb 

New Jersey Zine.......25| 51} 53 800 47%) 47% May| 63% Jan 7% preferred._..__- 100} 23% 25 70| 18%| 20 Sept; 51 Apr 

New Mex & Ariz Land.--1} 1% 1%| 1.200 % 1 re 2% Apr | Salt Creek Consol} Oil__._1 % zi 300 "1 "16 Jan 1 Nov 

Newmont Mining Corp.10} 38 39%} 1,200) 34 37% 57% Apr | Salt Creek Producers___10 6% 6%! 1,200 5% July 7% Apr 

es Se Ee, eee ee % 1% Julp| 4 Jan | Savoy Oil Co....-...... ee pa ff aa 4% Y% Aug 1 Mar 

N Y & Honduras Rosariol0 1 eS eee 17%| 28 Feb| 46% July | Schiff Co com____...__. 1 35 361 1.300| 13 17% Jan| 40% Apr 

New York Merchandise__*|____- ae ae ee 23 Oct| 33% Apr | Schulte Real Estate_-_____ pes Pee % y% June % Feb 

N Y Pr & Lt 7% pret--. i60 70 70 25) 66 66 Nov) 77 Oct | Scoville Manufacturing.25| 201, 20% 300| 17 17 Oct; 26% Jan 
FO EE | a ae 58 59% Mar! 65 Jan | Seaboard Utilities Snares. | aaa Pees 4 % July % Feb 

N_ Y Shipbuilding Gro Securities Corp General.*| | set 1% 1% June 4% Feb 
Founders shares. -_..... 1} 12% 12% 200 8 10 July| 20% Mar | Seeman Bros Inc_______ . eee Saas | 34 36 Jan| 48 Apr 

N Y Steam Corp com....*| 14% 15! 500} 13 13. Nov 38 #£Mar/| Segal Lock & Hardware__* rv, 700 % % Sept 1 Jan 

N Y Telep 64% pretf- - 117% 118} 150) 113 114% Jan| 120% June | Seiberling Rubber com._-__* 1% 1% 200 1% 1% July 5 Jan 

2k Ree Se ee eee 3 3 Jan 4% Mar | Selby Shoe Co com_____ Naas: eras 15%| 20 Feb| 24% Apr 

N Y Water Serv ee ks nsees cencea 20 25 Jan! 39% June ' Selected Industries Inc— 

Niagara Hud Pow— | on, SS Eee 1 1 1%! 2,000 1 1 Nov 3 Feb 
Common .._.......--- 15 3% 4 | 5,700; 38% 3% Nov 9% Feb $5.50 prior stock_--__- 26) 454% 45% 100| 38 40% jJan| 61% Apr 
Class A opt warr._...-- 816 4%! 2,700 416 41¢ Nov % Feb Allotmert certificates_-..| 4514 46%{| 400| 37%} 40 Jap| 62%, Fe 
Class B opt warrants ---- 2% 2% 100) % % Aug 2% Oct | Selfridge Prov Stores— 
oe Se Sea eee ly ‘gs Jan Sie Jan Amer dep rec_......-. | en ey Me 1% 1% Jan 2% Mar 

Niagara Share A pref--.100) - - - - - beeen kee eee | 40 40% Jan| 50 Oct | Sentry Safety Control_...*). = 6st eee \K% % Aug 4% Mar 
Class B common-...-_-. 6 2% 2) 1400, 2% 2% Nov; 7 _ Feb | Seton Leather com...... 7 3% 3%) 100} 3% 34% Oct] 10% Feb 

Niles-Bement-Pond.- -.-.-_- * 9% 10% 600 7% 7% Nov! 15% Feb | Shattuck Denn Mining.-.5| 22 2 | 300 1% 1% July 3 Jan 

Nipissing Mines_.._._-_- Bi 2% SO 500, 1% 2 May} 2% Feb | Shawinigan Wat & Power_*| 1614 16%(| 500| 14%| 16 Nov| 24% Apr 

Noma Electric.........- _ ee are % % Jan 2% Feb | Sheaffer Pen com........%] .. s ____. ae 7%| 10% July}; 13% May 

Northam Warren pref...*|/..... -----| ------| 30%) 32 Jan| 37 Jan | Shenandoah Corp te Rae (5 Pee 1 1 July 2% Feb 

Nor Amer Lt & Pr- - $3 conv pref......... GE (REY 12 12 Aug; 23 Mar 
eee a eee 1 1 1 500 % % Sept 3% Apr | Sherwin-Williams com._25| 813, 84 10,550} 33 47\4 Jean} 84 Nov 
i 6% 7} 3E0 3 3% Jan) 16 Apr 6% preferred A A....100)._. = —§€_ | LLL 91%} 100 Jan| 109% Sept 

North American Match..*| 24'2 24! 50, 18 18 July} 25 Nov | Singer Mfg Co........ 100] 259 260 70) 119 156 Mar| 274 Nov 

North Amer Util Sec_...*/--... _----| ------ | M4 % Jan| 1% Feb Amer dep retsordreg-£1| | Le 2 3 Oct} 455 Feb 

ee Gee Bee Oe GO..6).-.-. ...-.| «--..- 1% 1% Jan 3% Apr | Smith (A O) Corpcom._.*| 261, 27} 1,150} 15%) 15% July| 43 Feb 

Se Se PO Biccwwcs ccens) secces | ie lie Nov Sig May | Smith (L C) & Corona 

Northern N Y Utilities | Typewriter v t c com_-__* Rix R% 300 3% 5% June 8% Nov 
7% ist preferred__..100} 56 56 10 +56 56 Nov| 63% May | Sonotone Corp..--.....-- 1 1% 2% 1.800 ik 1% Oct 4% Mar 

Northern Pipe Line. ---- 10 5% 5% 100 4% 4% Jan 7 Feb | So Amer Gold & Plat...._! 2% $%| 7,700 1% 2% July 5% Feb 

Nor Sts Pow com class A100 11% 11% 500 9%| 9% Nov} 32 Febr | Sou Calif Edison— 5 

Northwest Engineering -_ 5 5% 600, 3 3 July 7 Mar 5% original preferred.25| _._ = _____| _____- 28 28 Oct} 36 Feb 

Novadel Agene_______-. 20% 21% 600, 17 17 July} 23% Apr 7% pref series A... - TR QRS | A eOeeRE 18%| 18% Oct} 25 Feb 

Ohio Seas Oo oll com... 19 19 75 10%) 12 <«Mar| 19% Nov i . |) 5} 17% «17% 100| 15%| 15% Sept} 21% Feb 

Ohio O11 6% pref... - 1 86% 91 1,500 81%| 83% Jan| 91 Nov 54% prefseries C_...25 16 161% 200| 14%] 14% Sept] 19% Feb 

Ohio Power 6% pref...100|----- -----] ------ 80 Jan| 90% July | Southn Colo Pow cl A__-25 1 1% 200} 1 1 July 4 Feb 

Ollstocks Ltd com--.-...-. 9% 10 500 6% 8% Jan| 10% Apr | Southern Corp com... OPT es Se 4 % June 1% Jan 

Outboard Motors B com.*|-..-- -----| ------ ye ‘ig July 1% Apr | Southern Nat Gascom...*| _...  _____| _____- | % % Apr Te Jan 
CR ES ar | 1% 2% Jan 3% Apr | Sou New Engl Telep..100| 105 105 10| 100 103% Oct| 107% Mar 

Overseas Securities Co...*|..... -----] -..--- 1% 1% Nov 3% Jan 

Pacific Eastern Corp_____1 2% 2% 580 1K 1% July 3 Feb | Southern Pipe Line____- 10 3% 3% 100| 3% 3% Nov 5% Feb 

PacificG & E6% Ist pref26} 20% 21%) 1,900 18%] 18% Oct} 2334 Mar | Southern Union Gascom.*|_____ _____| -____- | % 4 Feb 2% Mar 
54% I|st pref.-...... 25| 18% 18% 100 17 17% Sept; 20% Feb | Southland Royalty pensee 5 5\4%| 1,100 44 4% Jan 6 Feb 

Pacific Ltg $6 pref_____-_- *| 72% 73 125 69 69 Sept) 90 Apr | South Penn Oil__._.___- 225% 2314| 1,800) 15%] 17344 Jan| 26% June 

Pacific Pub Serv lst pref_ *| 6% 07 200 2%| 2% Jan| 8% Oct | So-west Pa Pipe aoe ictal Tia | 344] 41 Feb) 47 Feb 

Pacific Tin spec stk..__._ 22 429 350 10 17 Jan} 29 Nov| Spanish & Gen Corp— | 

Pan Amer Airways. ans 34 37 1,200 31%| 31% Aug] 61 Jan Am deprcts ord bearerS1|_._...— _____| _____- 4% tie A % Feb 

Pantepec Oil of Venez_..*| 1344 1%} 4,100 % % jJan| 3% Mar Am dep rets reg shs_.£1 “% \% 700° ie % July 4 Feb 

Paramount Motors ------ aE aa, Ra 3%| 3% Sept] 5% May ; Spiegel May Stern 

Parke, Davis & Co_____- s| 314% 31%) 2,500) 19%) 22% Jan| 31% Nov 6%% preferred ----- 100} 92% 92} 150} 45 60 Jan| 924% Nov 

Parker Rust-Proof com__*| 55% 58%| 1,000) 43%| 43% July| 73% Feb | Stahl-Meyercom________ TE lee Merah, Pes 344| 31 Oct] 6% Mar 

ee GroceryclA_.*| 31 31 50| 24%| 26 Apr} 31% Nov | Standard Brewing Co----.* if % 300 % % Sept) 2% Mar 
MT is etdndkenescn Mitwess | socesh anccce 8 8 Oct 8 Oct | Standard Cap & Sealcom.5|)_...- _©____| _____- 23 23 July; 2944 Nov 

Pestana (ns sacmal onasae 5 5 Apr 9% Feb | Stand Investing $5.50 pf_*| 16 17% 300| 10%] 14% Jan} 25 Mar 

MEPTOG.. occcwccnnlO@l----- -=----| ------ 66%4| 66% Nov) 69 Apr | Standard O11 (Ky) -__-.... 10| 71654 17%} 5,000} 13%) 14% Jan| 17% Nov 

Penn Mex Fuel Co______- _ 3 ae See 2% 3% Jan| 6 Jan | Standard Oil (Neb)-_-_-_- 25 83, 81 300| 8% 8% Nov; 16% Feb 

Pennroad Corp v t 6. ___- } 2 2%} 15,100 1% 1% Oct 4% Feb | Standard Ot! (Ohio) com 25; 1234 13} 700} 12}4) 12% Oct} 28% Feb 

Pa Cent Lt & Pow pref___*|--... -----] ------ 26 26 May! 29% July 5% preferred___.__- 100) 94 94 50| 76%| 77% Jan) 95 July 

Pa Gas & Elec class A_...*|----- -----| ------ 6 6% Jan) 19% June | Standard P & L com__-_-_- gk SR a Te 1% 2 Nov| 10 Feb 

Pa Pr & Lt $7 r pret Dances *| 84 84% 100} 74%| 82% Feb| 93 June "eae *| 18 18 50| 15 3 17. Nov) 35 Apr 

Penna Salt Mfg-.....- 2 ees ee 42%| 50% Mar| 68 #.Nov Common class B__._.- | Re 1% 1% Aug 7% Feb 

Pa Water & Fount Co....*| 52 52 500} 41%) 45% Jar) 56 Aug | Standard Silver Lead__._1 516 1461 11,800 S16 4% Jar % Feb 

Pepperell Mfg Co.._.. 100} 86 86% 90} 65%) 69 July} 101 Jan | Starrett Corporation... __-_ 1 big %| 1,800 5i¢ Sig Nov 1% Feb 

Perfect Circle Co.-.._.-.- Mindese \seccel sexeue 24 25 Jan| 31% Feb 6% preferred._...... 10 1% 1% 200 1816 1 Aug 3% Feb 

Pet Milk Co7% pret....109 Ae ee eee 90%| 92% Feb| 114 Nov | Steel Co of Canada......*|.... 5 _____| -____- 3 32 Jan| 38 Sept 

Philadelphia Co com. -._- 8% 8% 100] 74%| 73% Nov| 15 June | Stein (A) & Cocom_____- _ SS aaeagce pita 5 7 Jan| 10% Feb 

Phila Electric p Ay oe eee Paks | suncdl beneun 92 101% May] 104% Nov %% preferred_.__- Se Fe ee 80 84% Jan 101 July 

Phila El Pow 8% pref__.25| 31% 31% 50} 30 30 Nov} 33 Oct | Stein Cosmetics_.......- tS cic saa ca Seaesce oe % % Jan 2% July 

Philip Morris ConsolInc 10} 15% 16%} 5,000} 2 2% jJan| 16% Nov | Stetson(J B) Cocom_...*| ... _____| ______ 8 8 June| 10% Jan 
i Mieektnicscakets=scc< “sccce| senses 19 19 Feb| 26% June | Stinnes yy Corp....- | Se eee 1 1% Apr 3 May 

Phoenix Securities— Stroock (S) & Co___..... _ BA PERE, RSS 4% 434 Oct 8 Mar 

en, Pe et eee 1 1% 1% 500 % % Oct 2 Feb | Stutz Motor Car_______- . 1% 33 3 1% 1% Oct) 10% Mar 
$3 conv pref ser A__.10] 24 24 100} 16%) 16% Sept} 30 Apr | Sullivan Machinery -- ~~. - | 113% 12% 325 5% 5% Oct| 17% Apr 

Pie Bakeries com v tc..*| 12% 13% 700} 3% 4 Jan| 14% Feb | Sun Investing com-__-_-__- “ee ieee Se cil a 2% 3% Sept 5% Feb 

Pierce Governor com... .. _ Se TREE ee 1 1 Sept 3% Feb eee |, SS eet eee 34 35 Jan} 41% Apr 

Pines Winterfront Co....&|----- -----| ------ % 44 Nov 1 Aug | Sunray Oll_-.  _..___- 3. 1% 1%] 3,400 % ilyg Jan 2 Feb 

Pioneer Gold Mines Ltd_.i| 11% 12% 300 8%} 10% Jan} 14% Apr | Sunshine Mining Co_-10c| 11 3% 12%] 18,100 7% 7% Aug} 12% Nov 

ig Bowes Postage SwanFinch Oil Corp_... 25, 2% 2% 100 1% 2% Aug 4% Jan 

OO ee aes 3% 4%] 2,900 2% 2% Sept 4% Apr | Swift & Co_.._-.-..... 25} 18% 19%] 4,900} 11%] 13% Jan| 20% Aug 

Pgh Bessemer & L Erie. Po ee ae A eee 29 30% Jan| 35% July | Swift Internacional__-__- 15} 34% 35%| 3,700} 19%| 23% Jan| 40% Sept 

Pittsburgh Forging Co-- 1 2 2 400 2 2 Nov 5 Feb | Swiss Am Elec pref_....100| 40 42 200} 32%| 32% Sept] 49% Feb 

Pittsburgh & Lake Erie.50| 56% 58 110) 54 55 Sept; 81 Apr | Swiss Oil Corp.........- 1 23 2%} 1,100 1 1% July 3% Nov 

Pittsburgh Plate Glass_.25| 523s 53%] 1,100} 30%| 39 Jan| 5734 Apr 

Pond Creek Pocahontas__*}/..... -....] ...__- 10%| 14 Apr} 214% Nov | Taggart Corp com-_-_---- * 1 1 100 % % July 2% Apr 

Potrero Sugar com ______- 5 34 K% 300 % % Sept 3% Apr | Tampa Electric Co com..*| 24% 24% 500} 213%] 21% Jap} 28 Apr 

Powdrell & Alexander_...*/..... -....] -....- 7% 7% Nov| 24 Feb | Tastyeast Inc class A__._* Vy Mie) 2,100 % 4 Sept 1% Apr 

Sy ge ee ee | ee een 7 8 July} 14% Feb | Technicolor Inc com____- *| 123, 14%] 7,800] 7% 7% Mar! 14% June 

Pratt & Lambert Co....*| 30 33 500| 15%) 17% Jan} 33 Nov | Teck-Hughes Mines__-_--_- i 4 4%} 8,500 3% 3% Oct 8% Apr 

Premier Gold Mining____1 1% 1%! 2,400 % 1 Jan 1% Mar! Tenn El Pow7% a ae. 100 Sek LA eoeees 46 46 Apr) 54 Aug 

Producers Royalty —_.___ 1 \% %} 18,000 yy ¥% July % Jan | Tennesee Products......*%)..... _-.---.] ------ 4 Apr Sie July 

Propper McCall Hos Mills* 1 1 500 le KA 2% Jan | Texon Oil & tana ¢ eae 6% 6%! 1,100 4% 4% July} 11 Feb 

Providence Gas Co____.- Re ee ee 13%| 13% Sept] 13% Sept | Thermoid 7% pref_._-- ido OF RE ray I 20 24 Jan| 44% Apr 

Prudential Investors... - * 6 6% 500 4% 5 July 8% Feb | Tobacco Allied Stocks....*)/..... ..---| ------ 37K| 45 Feb; 60 Oct 
$6 preferred_--....... RS ee ae oe 59 61% Jan} 87% Mar | Tobacco Prod Exports-_-_.* 15, 134} 1,100 % % Jan 1% Apr 

Pub Serv Ind prior pref._*|..... -..--] -...-- 8% 8% Sept; 19 Apr | Tobacco Securities Trust 

Public Serv Nor Illcom..*} 144% 14% 100} 10 10 Nov; 20 Feb Am dep rcts def reg_-£1 7% 7% 800 5% 6 Sept 7% Nov 
$60 par —— EOE a, es eee es 13 13 Oct} 22 Feb | Todd Shipyards Corp..-.*| 26 26 100} 18 19 Jan| 28 May 
6% preferred-.-... LODfecsoe accce] cocene 54 54 Jan| 60% May | Toledo Edison $y pret 100j...<- ~----| ----<- 51 62 Feb} 77% Apr 

Puget Sound | P&L— 7% preferred A__.-- te, Saal eaeene 5834| 77% Mar| 89% Apr 
$5 preferred___._....- “| 14 14% 80 7% 8% July! 20 Apr Tonopah Belmont Develp 1|...-. -----| ------ % % July 4% Nov 
$6 preferred _--...--.-- bd 8% 9 30 5 5% Jan! 15% Aug Tonopah Mining of Nev..1i_-... -----! ------ % 44 Sept 1% Feb 
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10% Jan 


July |} July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of Prices for |}Nov.30 Jan, 1 1934 Bonds (Continued) — of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 Week | 1934 
Low High\ Shares| Low Low High Low High $ Low Low High 

Trans Air Transport ----- 1} 3% 3%| 2,900] 1%| 1% July| 4% Jan | Associated Gas & El Co— 

Trans Lux Pict Screen— Conv deb 5 %s__._- 1938} 18% 18%] 4,000) 12 13 Jan| 28% Feb 
Common............. _ eect Fae 1% 1% July 3% Jan Conv deb 4448 C_..1948} 16 16 2,000] 9%| 10 Jan} 233% Feb 

Tri-Continental warrants. 1% 1% 100 1 1 May 2% Feb Conv deb 444s_.._- 9} 15% 16%4]149,000} 9%] LO Jun| 24% Feb 

Triplex Safety Glass Co Conv deb 68_.... ~--1950) 16% 17%] 94,000] 11 11% Jan| 25% Feb 
Am dep rcts ord reg-108}_.... _...-} _..... 11%| 18 May! 21 May DOS Sitka cone 16% 17%] 71,000] 11%] 11% Jan} 25 Feb 

Trunz Pork Stores Inc..-*|_.... ...-.| _.._-- 9% 9% Nov| 20% Apr Registered_...._.__- 16% 16%] 3,000}_____- 11% Jan| 22% Feb 

Tubize Chatillon Corp..-1| 5% 5% 900} 3%| 3% Sept} 15 Jan Conv deb 54s....- 1977} 17% 19 | 22,000} i1 12% Jan| 29% Feb 
Class A ....-..0---0--1).--.. .--.-| -.-.-- 9%| 9% Sept] 30% Jan | Assoc Rayon Ss_..... 1950} 68% 70 | 37,000} 38%] 53 Jan| 75% Mar 

Tung-Sol Lamp Works... ° 4 4 300} 2% 3 Jan| 7% Mar | Assoc Telephone Ltd 58 ‘65 96 97 | 11,000) 76%| 80% Jan| 98 Aug 
$3 cony pref__.......- _, a Re PR Ree 12 15% Jan| 30 Apr] Assoc T & [T deb5%s A‘ & 59%] 34,000} 34 4244 Sept} 61 Nov 

Assoc Telep Util 5 4s-_ 1044 13 13 10,000 9 dv Jan} 22 Feb 

Unexcelled M’‘g.---.--- Pi stwen «escnl oocese 2 2 Oct 4% Nov Certificates of deposit.| 1214 13 18,000} 8 10 Jan| 23 Feb 
nion American Inv’g.--*|..... _.-.-] _..._- 16 17 July} 25 Feb! 66................ 1933} 17%4 17%| 1,000] 13%] 15 Janj 26% Feb 

Union El Lt & Pr pref-.100)-.-.. -----} -.--_- 104 | 106% Aug| 107% July fs of deposit...1933} 18 19 000} 13%] 14 Jan| 26% Feb 

Union Gas of Can......-. * 3% 4 200 3 Oct 6% Mar atts | Plywood 5s_.1943} 814 82 10,000} 47 50% Jan} 82344 Nov 

Union Tobacco com.---- * 416 316 400 lie % Jan “% Jan 

United Aircraft Transport Baldwin Loco Works— 

Warrants. .-...-.--.-- 4 4 100; 3 3 Sept] 15% Jan 68 with warr.._....1938| 6954 76%| 71,000] 64%| 64% Nov 137 Fob 
United Carr Fastener__-.* 14% 14% 300 5% 5% Jan}; 14% Nov 68 without warr....1938| 57% 6334/236,000 7 57 Oct} 97% July 
United Chemicals com...*}.....  _..--| __.._. 2% 3 Jan} 11 Feb | Bell Telep of Canada— 

$3 cum & part pref----- Eadie | cocwel » danse 13 15 Jan| 26% Feb lst M 5s series A__.1955| 11134 112 | 26,000} 98 | 102% Jan) 112% Nov | 
United Corp warrants----- 5% %| 3,400 % % Nov 2% Feb ist M 5s series B___1957 112% 113%] 50,000} 97 101% Jan} 113% Nov 
United Dry Docks com --_* %% % 900 y% \ Sept 2% Feb 6s series C.........1960} 11234 113% ,000} 973%] 101% Jan| 113% Noy 
United El Serv Am shs 50L/_....  _..--| ___._- 2 2 July 3% Jan | Bethlehem Steel 6s8_..1998] 126 127 10,000} 102 105 Jan| 127 No 
United Founders__...... 1 Ly %:6| 8,000 Ag % Sept 1% Feb | Binghamton LH & P 58°46) 101 = 101 2,000} 76%| 76% Jan} 102 Ocv 
United Gas Corp com.__1 1% 1%] 3,300 1% 1% Nov) 3% Mar; Birmingham Elec 4%s 196x| 6614 6714} 30,000} 45%] 31 jan| 70% Mart 

Pref non-voting - .....- *| 34 37%] 3,100) 15 17 Jan} 45% Apr, Birmingham Gas 56..1959) 54% 55%4| 22,000) 38%] 40 Jan} 60 Apr 

Option warrants -...--- % 716 600 % % July 1% Mar | Boston Consol Gas 58.1947} 108}4 108%] 6,000) 102%] 104 Jan| 108% June 
Uses @ 6 EB 7% peet.i00)..... .....} ...... 46 46 Feb| 62 Apr | Broad River Pow 58..1954) 71 72%| 8,000) 29 34% ‘Jan| 78 Oct 
United Lt & Pow com A._* 1% 1%] 8,000 1% 1% Nov| 5% Feb| Buff Gen Elec 5s ....1939| 11034 110%} 1,000) 102%) 194% Janj LIL Nov 

Common class B.....- s 1% 1% 100 1% 1% Oct 6% Feb Gen & ref 56.......1946) 109 109 4,000} 102 103% Jan} 112 Oct 

$6 conv Ist pref._._... > 6 7%) 3,800 5 5 Nov; 24% Feb os 

United Milk Products...*|..... _.._.| __.___ 3 3 Apr 3% Sept } Canada Northern Pr 5853) 9914 99%| 5,000) 71 81 Jan| 99% Nov 

eccccsccce eid: steanl-sscwsul ae 20 Jan| 29 Nov | Canadian Nat Ry 7s_.1935) 10234 102%) 14,000) 100%] 102 Jan} 104% Mar 

United Molasses Co— Canadian Pac Ry 68_.1942] 110% 111%<| 39,000) 98 102% Jan} 117 Apr | 
Am dep rets ord ref...£ 4% 4%| 1,400; 2% 3% Jap} 6% Apr | Capital Adminis 5s...1953} 85% 86 6,000) 65 70% Jan| 90 Apr 

United Profi Dcdeas sigecl snacce % % Aug! 43 Feb | Carolina Pr& Lt 5e_..1956| 77 80'4| 86,000) 46%| 52% Jan) 81 Nov 
Ce es || ae ee 6 6 Apr 9% Jan | Cedar Rapids M & P 58'53} 1125 112%} 5,000) 945| 103 Feb| 113% Sept 

United Shoe Mach com.25| 675, 68 550| 48%] 57% Jan} 71% Oct | Cent Ariz Lt & Pow 581960) 88'4 89 23,000] 72%] 76% Jan “4% Apr 

—— ee es ir 30%| 32% Jan| 38% Nov | Cent German —. 
Partic ctfs 6s...... CO! ees ers 33%| 37% July} 63% Mar 

U S Dairy Prod B------ was swewal buvesis u% % Aug| 1% Feb | Cent Ill Light 5s.---1943| 10714 1077| 10,000} 99 | 100 Jan| 108 Nov 

U 8 Elec Pow with warr..! 316 316 900 yy ¥% Nov % Feb | Central [ll Pub Service— 

DE fe che dsekwesl wads  codmel sagas lye lig Mar ti, Jan 6s series E________. 19 694 6934) 11,000) 50 5244 Jan} 76% Apr 
U 8 Finishing com-..---- + ig % 300 % % Nov; 65 _ Feb Ist & ref 444s ser F.1967| 62 6314] 28,000) 45%) 47% Jan) 68 Fe. 
U 8 Foil Co class B_.._.- 1} 13% 14%} 8,000] 5% 56% Jan| 14% Apr - | See 968} 68 6844| 10,000] 49 52 Jan| 74% AD 
U S Int'l Securities. _...- bd 1 1% 800 % % Oct 2 Feb 4% % series H.__.- 1981 6214 63%, 4,000] 46 47% Jan| 68 Apr 

Ist pref with warr-_..-.- * 45% 46% 300} 39%| 39% Sept] 60% Feb | Cent Maine Pow 4%s E’57 96% 9615) 1,000) 72 75 Jan| 98 Aug 
OU S Lines pref._-.....--- bd % 100 a6 % Jan 1% Mar 5s series D_._.____- 55 101% 102%4| 11,000) 80 8514 Jan| 102% Nov 
U 8 Playing Card ......10 33 33 50| 14%| 16% Jan| 33 Nov | Cent Ohio Lt & Pow 581950 71 73 5,000' 553%4| 57 Jan} 77 May 
U 8 Radiator com.-....-- 5 eS re. Rete 1 1% Oct 3% Nov | Cent Power 5s ser D_.1957,; 5334 56 10,000} 37%] 41 Jan| 614% Feb 

7% preferred - ------ TPS irae 7% 7% Oct 19 Nov | Cent Pow & Lt Ist 58.1956) 575 5934|128,000) 37%| 41% Jan 62 Apr 
U 8 Rubber Reclaiming - .* 1% 1% 100 % 1 Jan 1% Apr | Cent States Elec 5a_._.1948| 28 31 |136,000} 25 25 Nov] 52% Apr 
United Stores v t ¢..---- % 1 400 M4 % June} 1% Feb 5348 ex-warr_...... 1954| 29  3134|198,000) 25%| 25% Nov; 45 Feb 
Un Verde Extension. ._50c, 3% 4 900 2% 3% Jan 5 Feb | Cent States P & L 5s.'58| 4734 49 56,000 2 33% Jan) 53% Apr 
United Wall Paper... ...- " 8 8 600} 1 1% Oct] 4% Apr 
United Zinc Smelting-...* _.... -.---| ______ % Feb % Nov | Chic pee Elec Gen 44%8'70} 90% 9034) 43,000) 62 62 Jan} 91% July 
Utah Apex Mining Co.--5, 3% % 100 % 4 Jan} 2% Apr Deb 5%s..-Oct 1 1935]-.--. -----| ------ 74 74 Jan| 1004 Sept 
Utah Pow & Lt $7 pref_.-*'....2 | © 14 14 Novi) 26% Feb | Chic oat band & Union Stk 7 
Utica Gas & E17% pref 100 _.... _____| ______ 77 77 Nov| 82 £4Nov Yards 58_.__...__. 1940) 105 105 5,000) 95 95 JQa| 107 ~=Sept 
Utility Equities Corp__..* 1% 1% 700 % 1% Jan| 4 Feb | Chic Phew Tools 548.1942} 8244 8434) 6,000) 51%) 54% Jan) 84% Nov 

” : 275 36 Jan| 53 Feb | Chic Rys 5s ctfs_____. 1927) 59 61 50,000} 43 46 Jeal 62 Oct 
asain % % Nov 2% Feb | Cincinnati Street Ry— 
600 1% 1% Jan 5% Feb 5 4sseries A__----. 1952] 67% 67%| 7,000) 40%) 50 Jan| 81 Apr 
800 716 T1e6 Nov 2% Feb SIMS B. cnncccce 1955) 76 76 7,000) 47 52% Jan) %3 Apr 
100 1 1 Novi 4% Feb | Cities Service 5a_....- 1966] 39% 40%| 6,000) 28%) 30% Jan) 52% Aor 
450 4 4 July| 17% Feb Conv deb 5s__..... 1950| 39% 41%4|235,000} 28%] 30% Jan| 53% May 
Registered. .....---- 40% 40% 1,000} 37 37 Jan| 47% June 
Teen 1% 1% July rf Kn Cites Service Gee 83408 62% 63% ’ 43%| 46% Jap| 68% June 
Sateen uly ar es Service Gas Pipe 
ae oh 3% Jan 9 Feb Mmcswecscsatan: 90 81 6,000) 55 57% Jan} 86% July 
800| 5% 5% July} 19 Apr cites Serv P&L5%81952| 36% 37%) 98,000) 27 27% jJan| 49% Apr 
ee 1% 1% June 2% Feb as ei ela 37 38 42,000} 27%| 27% Jan) 49% Apr 
300 3% 4% Jan 7% June Cleve Elec Il] 1st mwas 107% 108%4| 27,000) 103 105 Jan| 108% Nov 
cee % % Oct 1% Jan series A_.......1 109% 111 11,000} 10134] 106 Jan} 112% Oct 
Welees Co warrants---. 2 2 200 1% 1% Oct 4% Feb 5s series B___.....1961]----- -----| ------ 102 105% Jan) 113 Nov 
Walker( Airam)-Gooderh’m Commers und Privat s 
& Worts Ltdcom._..*| 2754 29%4| 11,800) 20%| 21% July] 57% Jan Bank 548_---.---- 1937] 33% 35 5,000} 33 33 Sept] 624 Feb 

Cumul preferred...... *| 17% 17% 900} 12%) 14% July| 17% Jan | Commonwealth Edison— 
 eecneee kl. cocoa! conewe 216 %6 Nov 1% Feb lst M 5s series A__.1953| 107% 109 18,000} 86%| 92 Jan| 109 July 
Watson (John Warren)...-*|  =s-—____ | Bee % Sept % Feb lst M 56 series B___1954] 106% 107%| 19,000) 86%) 92 Jan| 108% Oct 
Wayne Pump Co--.--..-- IEE pia means 916 Sie Oct 1% Feb lst 4348 series C__.1956] 10314 10314| 11,000) 80) 8456 Jan) 105% July |P 

Convertible preferred..*| ____ -_____ Neil sabe } 1 1 Sept 6 Apr 448 series D__._.. 1957] 102% 103 50,000} 79%) 86 Jan| 104% July |‘ 
Wenden Copper..._..--- i \% 416, 1,200) \% \% Jan % Apr 4s series E_______ 102 102%} 10,000) 80 85 Jan| 103% July 
West Texas Util $6 pref..*|..... _____| ______ 22 22 Oct] 26% Oct lst M 4s series F__.1981] 93% 93 % 174,000; 694) 72% Jan) 94% July 
Western Air Express..-.10) 12% 12% 200| 7 7 Jan| 20 Jan 5 4sseriesG__-___- 1962] 10614 107%4| 31.000 9244! 94% Jan} 108% Nov 
Western Auto Supply A..*) 47 47% 200| 17 19 Jan| 484 Apr | Com’wealth Subsid 544848} 8334 84%| 52,000 54 56% Jan| 87% May 
Western Cartridge pref_100} 9834 99 50| 62%| 63% Jan| 99 Nov | Community Pr& Lt 581957} 48  49%4| 52,000, 33}4) 3644 Jan) 57 June 
Western Dairy Products—} Connecticut Light & Power 

$6 preferred ser A__--- a ane 5 11 July} 11% Apr 7s series A_______- Due coceel soxeue 112 112 Mar; 120% June 
Western Maryland Ry 5 Ks series B______.1954]----- i ah eeteteny Ss 104 106% Jan| 112% June 

7% ist preferred....100)..... __...| ______ 35 50 Jan| 79% Apr 4 \4s series C______. 1956] 107% 107%| 1,000) 98%] 100 Jan| 108 Sept 

Western Power pref....100) 75 75 100! 65 65 Jan| 86 May Winnecana 109% 110%} 14,000; 102 104 Jan| 1104 Nov 
Western Tab & Statvtc.*/_....  _._--} ______ 6 9 Jan| 14 Apr : 
Westvaco Chlorine Prod— " . ~ = Conn River Pow 58 A 1952] 104 104%} 40,000) 8734) 91% Jan| 105% Nov 

7%_preferred_-..-.-- 100} 97 98 275| 60 85 Apr} 98% June Caneets EL& P 4481935] 100% 10054| 13,000; 10034) 1u0% Nov) 103% Apr 
wes Va Py yh naam % 3%] 2,000) % “ Jan 6s See. ee eg Goutal ess0ns 10034| 100% Oct, 1034 Feb? 

illiams (R C) & Co....- *| 17% 17%] 2,100) 11 114 July} 20 Mar coum Gas (Balto City)— 

Wil-low Cafeterias Inc re Ste, 3m 8) ee ee ee ee ee 4 109% 110%} 9,000; 100%] 104% Jan} 111 Oct 
SS eee ee Saas % 18:6 Sept 2 Feb Gen mtge 4s_-.-__ ieee 12 14 14,000; 99%| 102 Jan} 114 July 
conv preferred ----...- . 7 7 25) 6% 64% Feb) 10% Apr | Consol Gas EI Lt & P (Balt, 

Wilson-Jones Co-----_.-- SS Sees | 9 11 Jan} 17% July 4%s series G_.___- CE ee eee 101%} 105 Jan| 10944 Nov 

Wweonsia F & 7% vt. 10¢ ee BEE | ERS) 26%| 26% Nov| 28% Aug 434s series H._.--_- 1970|-.--- -----| ------| 96%] 103% Jan) 110 July 

Woodley Petroleum -- - - - 3% 3% 100} 2 2% Oct) 5 Feb lst refs f4s___..._- 1981] 105% 106 43,000| 88%| 93 Jap} 106% July 

Woolworth (F FW) Li Ltd— Consol Gas Util Co— 

Amer deposit rets-.--58} 283%, 29% 400| 17%| 22% Jan| 29% Oct lst & coll 6s ser An =190e 49% 53 73,000} 33 33% Jan| 53 Nov 

Am deprcts 6% pref.-£])_...) -____-| ____ 6 6% Mar} 9% Mar Conv deb 6 Ks w w 6% 7%| 19,000 5% 5% Sept; 13 Apr 
Wright-Hargreaves Ltd-.*| 77, 8%| 14,100) 5%| 6% Jan| 10% Mar | Consol Publishers 7¥4a1030 EUaces “obesel -soawe 48 63 Jan) 89 July 
Yukon Gold Co....--.-- & % 341 1,700 316 Me Jap Apr 7s stamped_.._..1939]_.--. -----| ------ 70 70 Sept) 70 Sept 

Consumers Pow 450-108 106% 107%| 34,000; 88 94% Jan) 107% Nov 
lst & ref 58__...... 1936} 104 104 26,000) 100%) 102% Jan} 105% July 

Fn . $ Cont’! Gas & El 58....1958| 43% 46%|187,000) 33 36 Jan| 57 Apr 
Abbott’s D ----1942) 100 100 1,000} 8644} 92% July) 10044 Sept | Cosgrove-Meehan— 

Alabama Power Co— % Coal Corp 6 4s----- OR ne sheael sacs 2% 2% Sept 9 - Mar 
lst & ref 56........ 1946) 90 92 | 33,000) 63 66 Jan| 92% July | Crane Co6e....Aug1 1940] 101 101%| 45,000) 77%) 85 Jan) 101% Nov 
Ist & ref 5¢......-- 1951] 811% 84'4| 45,000] 54%| 59 Jan} 88 July | Crucible Steel 5s_. ..1940] 94% 96 | 27,000) 60%) 73% Jan) v6 Aor 

& ref 56.....--- 1956) 8134 82%4| 24,000| 55 60 Jan| 87% July | Cuban Telephone 7s oe 66 66 6,000} 50 50 =6Aug] 80% June 
ist & ref 56........ 1968) 70 71%) 10,000] 4734] 65 Jan) 80% July | Cuban Tobacco Se..-.1944|-----  -----| ------ 35 35 = =Aug) 50) = Jan 
lst & ref 4)48---..- 1967) 6514 6814|116,000| 44%| 61 Jan} 73% July Oudahy Pack deb 54s i937 104. 104%| 34,000] 93%] 98 Jan] 1045 Nov 

Aluminum Co s f deb 56°52} 10514 106 | 36,000| 92%| 95% Jan| 106 Nov| sf Se_--.---------- 1946] 10514 10534| 2,000) 102 | 103% Jan) 107% July 

Aluminum Ltd deb 58-1948) 95:1, 96 | 22,000| 59 72 Jan| 96 Nov Cumberid Co P& L 448'56| 9534 9634| 25,000) 65 74 Jan) 9644 Nov 

Amer Commonwealth Pow 
Conv deb 6s--.---- 1940 4% %| 5,000 % % Nov) 2 _ Feb) Dallas Pow & Lt 6s A.1949] 109 109 3,000] 100%| 104% Jan) 110 Apr 
54s. ------------- 1953 % %| 3,000 % % Oct} 2 #£Jan 5a series C_....-- MAGI. sbecdl asas --| 94 99 = Jan) 109 Nov 

Amer Comm Pow 5s ’53/_._..  ___--| _____- 1%| 1% Sept] 5% Feb cae Pow & Lt 5s.-1941| 108 108%} 6,000) 9934) 102% Jan) 109% Nov 

Amer & Continental 561943) 9214 93'2| 4,000) 78 79 Jan| 94% Nov | Delaware El Pow 54s8..'59| 86144 87%4| 6,000) 65 65 Jan| 91% July 

Am El Pow Corp deb 68 '57| 10 10%| 22,000) 9% 9% Mar] 20 Feb | Denver Gas & Elec 58-1949] 106 106 2,000| 9234) 92% Jan} 106 Oct 

Amer G & E! deb 58.2028] 89 90'4| 98,000} 64 73 Jan} 95% June | Derby Gas & Elec 5s..1946) 81 82 3,000; 56%| 57% Jan) 85 Apr 

Am Gas & Pow deb 68.1939] 273, 29 19,000} 13%| 16% Jap] 34% Aug | Det City Gas 6eserA.1947| 97 97%| 15,000) 76 84% Jan) 101 May 
Secured deb 5s_.--- 1953} 2514 253;| 10,000} 12%] 14% Jan| 32% Apr 6s lst series B__--_- 1950| 87 87%| 19,000) 67%) 73 Jan) 92% July 

Am Pow & Lt deb 68..2016] 4614 49 |210,000] 38%| 40% Sept] 67% Feb | Detroit Internat Bridge— 

Amer Radiator 4348..1947) 104 10414] 25,000) 97%] 97% Jan| 106 Oct ry ees Aug. 1 1952 3 3 1,000} 2% 3 Oct] 7 Feb 

Am Roll Mill deb 58.1948 94:4 97 | 70,000) 62 70% Jan) 97 Nov C Jereitientan of deposit-| 2% 214) 2,000) 144) 2 Oct) 5 Feb 

Amer Seating conv 68.1936) 6114 65 30,000; 40 47% Jan} 70 Apr D Tiss wes Aug 1 1952 % %| 10,000 4% % Jan 2 Jan 

Appalachian El Pr 58-1956) 100%4 101%} 42,000) 64 76 Jan} 1014 Nov Certiticates a deposit - \Y% 4%| 5,000 M4 4% Aug 2 Jan 

Angeteshten Power 56.1941! 106%, 107 6,000} 99 102 Jan| 108 Aug | Dixie Gulf Gas 644s8..1937' 101% 102%| 31,000) 76 79 Jan| 103 Aug 

TON. iinnenecon 8 i OP aca sae 58 59 Jan| 88% July | Duke Power 4}s_---- 1967 105% 105%| 6,000) 85 85 Jan| 105% Nov 

Arkansas Pr & Lt 5.1956 70 60,000} 50 57 Jani 79% Apr Utilities Investing 

Associated Elec 4448..1953' 35  36%'101,000' 20% 25% Jan 42% Feb' 6eserA ww-.--.--. 19 25 Ma 
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j July 1 July 1 | 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Since 
Bonds (Continued)— of Prices for |\Nov.30 Jan. 1 1934 Bonds (Continued) — of Prices for \Nov.30 Jan, 1 1934 
Week | 1934 Week | 1934 
Low High $ Low Low High Low High £ Low Low Htgh 

Elec Power & Light 58.2030) 35 38 /|125,000) 22 25% Jan) 51% Apr | Kentucky Utilities Co— 
Elmira Wat, Lt & RR 56'56| 83% 83%) 1,000) 55 62 Jan| 86 Nov lst mtge 56......- -1961| 56% 57%) 10,000) 46 47 Jan} 68 Mar 
El Paso Elec 56 A. ---1950) 85% 86 4,000} 64 64 Jan} 86% May 6 44s series D.._.--. 1948) 69 69 3,000} 655 58 Jan| 86% Apr 
El Paso Nat Gas 6 48.1943 5 4s series sheaneee 60 61%} 41,000) 50 51 Jan} 73 Apr 

WHE GEE ccketentlsscce sence] cocccs 56%| 67 Jan| 86 #Nov 68 series I_..._...- 56% 59 5,000} 45%) 45% Jan Mar 

Deb 6}48.---.----- Passes egnoel sands 25 35 Jan} 75 #$Nov | Kimberly-Clark ie. 1948 100% 101%| 28,000} 82%) 88% Jan| 1014 Nov 
Empire Dist E) be... -1952 64% 66 33,000} 46 46% Jan) 75 July | Koppers G & C deb 58 1947] 101 102 59,000} 72 8234 Jan| 102 Nov 
Empire Oil & Ref 54481942) 58% 60 46,000} 41 46% Jan) 72 Apr Sink fund deb 5448-1950) 102 103%4|101,000) 76 84% Jan) 103% Nov 
Ercole Marelli Elec Mfg— Kresge (88) Co 58_...1945/ 105% 106 11,000} 89 89 Jan} 106 Nov 

6 4s A ex-warr....- 1963) 74% 76%] 5,000) 67 69 Oct] 88 Apr Certificates of deposit_. | 10214 102%} 9,000) 85 87% Jan| 103 Nov 
Erie Lighting 66------ 1967) 98% 4,000} 78 86 Jan} 102% July | Laclede Gas Light 53481935) 66 66%| 7,000 Jan} 75 Feb 
European Elec Laruton Gas 6 %s_--..1935] 101 101 1,000} 91 93 Jan} 101% July 

6s x-warr..---.-- Ds ktne, «navel ssetee 69%| 80 Jan} 100% Apr | Lehigh Pow Secur 6s..2026) 77 82%4|101,000] 54 61% Jan) 89 July 
European Mtge Inv 76 C’67| 474 48%} 12,000} 24 29 Jap} 54 June | Leonard Tiets7sexw'46). = §s | LL 25 28 Oct}; 65 Mar 
Fairbanks Morse 58..1942) 94 97 %| 39,000} 58 63 Jap| 97% Nov | Lexington Utilities5s_1952| 70 72 20,0001 54%| 54% Jan; 76 Apr 
Farmers Nat Mtge 78.1963}..... .-.-.| -..--- 38%} 42 Jan| 58% Sept | Libby MeN & Libby 58°42) 87% 99 |133,000 68% Jan) 99 Nov 
Federal Water Serv 534854) 3144 32%] 32,000) 15 18% Jan| 42 May | Lone Star Gas 5e_---- ESR Reuete: 82%| 82% Jan) 9% Nov 
Finland Residential —— Long Island Ltg 6s.-.1945| 97  97%| 8.000 67. Jan| 98 Nov 

Banks 68-58 _.....- 961} 99 99 3,000} 5834) 73% Jan) 100 Nov | Los Sarge Gas & Elee— 

Stamped. -.-....------ 98% 98%] 28,000} 86 86 Sept] 99% Nov Cisstscdcakescoune i RR Bn os 100 102 Jan} 108 July 
Firestone Cot Mills 58°48) 103% 103%] 41,000) 85 89% Jan| 104% Nov SR 1961} 100% 102 17,000] 87%| 89 Jan| 104% Aug 
Firestone Tire & Rub 56°42) 103 103%] 22,000) 89 93 Jan| 104% Nov Ci khiehidaidbpeand 1942] 107. 107 7,000] 99%| 99% Jap| 109% July 
First Bobem Glass 76.1957)..... .----| ..__-- 61 62 Jan} 74% July 5 Msseries E_..---- 1947} 106 106 1,000} 94 94% Jan| 107% June 
Fia Power Corp 5448-1974| 72 74 17,000} 48 56% Jan) 80 Apr 5s series F__..-- eo Bieri 94 95% Jan) 106% July 
Florida Power & Lt 561954; 63 65%1171,000|} 44%) 563% Jap) 71 Apr 5s series I____.-- 1949] 105 105%} 24,000) 94 94% Jan) 107% July 

Louisiana Pow & Lt 581957; 89% 91 98,000] 61%| 66% Jan} 97 July 
Gary El & Gas BeserA1°°%4) 54% 58 | 29,000] 31%) 34 Jan| 67% Apr | Louisville G & E 68..-1937| 101% 102 13,000} 90 90 Jan| 104 June 
Gatineau Power Ist 581956) 96% 97%|149,000} 71%| 77% Jan) 98 Nov 4s series C....--- 196!) 102% 103%} 53,000] 79 82 Jan} 103% Nov 
Deb gold 6s June 151941} 93% 93%] 8,000] 66 69 Jan| 94% Nov 
Deb 68 series B-. --- 1941) 92% 93%] 6,000) 62 6844 Jan| 93)4 Nov | Manitoba Power 5%s.195)| 54% 55 4,000] 22%| 3834 Jan| 67% July 
General Bronze 66....194)| 83% 841|106,000}| 55 60 Jap} 85 Nov | Mass Gas deb 58.... 1955} 941% 95%] 43,000] 70 74 Jao} 98% July 
Genera! Motors Acceptance DIGS + caddebanenns 1946] 102 102%] 20,000 83 Jao} 104 8 July 
6% serial notes..--1935)..... .-.-.] -..--- 101 | 101 Nov) 103% Jan | McCord Radiator & Mtg— 
5%, serial notes. ..-- 1936| 1034 10334] 1,000] 102%| 1024 Jan] 105% July | 68 with warrants...1943| 70 731%;| 14,000) 33 | 40 Jan) 73% Nov 
Pub serv 66 ..1953) 75 78 3,000} 54 64 Jan} 82% Aug | Memphis P& L 68A..1948) 871% 90 10,000} 70 70 Jan| 964% Aug 
Gen Pub Util 6%8 A.1950| 47 49 85,000) 23%) 25% Jan} 56 June | Metropolitan Edison— 
General Rayon 66 A.-1948)_....  _..--| -.._-. 36 45 Feb) 58% May 4s series E_.......- 1971] 871% 88%| 26,000] 63 66 Jan| 91% Nov 
Gee Remamcertenes..28 935 5s series F _..____- 1962} 100% 101%| 21,000] 73 73 Jan| 101% Nov 
Oewith warrants. ....---- 141% 142%%| 98,000} 90 98% Jan| 146% Apr | Middle States Pet 64s 45) 65 65 1,000] 46 63% Jan| 75 Juno 
Without warrants.--__- 97% 98%] 49,000} 85 85 Mar; 99 Aug | Middle West Utilities— 
Gen Vending 66 ex war '37)_.... -..--| -...-- é 2% Jani) 9 Mar 5s cts of deposit . .1932} 5% «6 «| :14,000] 3%} 5% Nov! 10% Feb 
Certificates of deposit...|..... ....-] _____. 2 2 Jan 7% Mar 68 ctfs of dep_..._.- 1933 5K OC 17.000 3h 4% Nov) 10% Feb 
Gen Wat Wks & El 58.1945) 57% 58%| 37,000] 38% Jap} 62 June 6s ctfsofdep _...-- 1934 5 6 14.000 3% 4% Novi 10% Feb 
Georgia Power ref 58..1967) 76% 79%4|170,000|) 54%| 69% Jani) 84% Apr 5a cfte of deposit. _.1935 5% 5%| 10,000 3% 4% Novi 10% Feb 
Georgia Pow & Lt 66..1978| 55 55 4,000; 40 40 Jan} 65 Feb | Midland Valley 56....1942] 55 55%| 7,000] 53 53 Novi 75 Apr 
Gesture! 66 x-warrants 195¢| 43 444%} 4,000} 30 30 «=Sept] 73 Jap | Milwaukee Gas Lt 48 '67 107% 108%| 18.000] 90 93% Jan| 108% Nov 
Gilhette Safety Razor 58 '4()| 10334 103%| 26.0001 93 | 94 Jap] 164% July | Minneap Gas Lt 4%48.1950| 9414 95 | £3.000| 67 73 Jan| 95% Nov 
Glen Alden Coal 48...1965 82 83%}188,000 53 57% Jap| 83% Nov Minn Gen Elec 6e_...1934) =. .,._.___ 100 100 Aug) 102% Aor 
Gobel (Adolf) 648. --1935 | Mino P & L 458. ___. 1955| 7514 771%| 22,000] 54 554 Jan) 80 Aug 
with warrants. --.--.--- 1 6 6367 1,000 70 70 4 «Sept}; 85 Apr [eee 1955} 32 #34 | 11.000] 58%| 64 Jan| 89% July : 
Godchaux Sugar 748-1941| 106 106%] 4,000; 95 95 Jan] 106% Nov | Mississippi Pow 56..-1955| 6214 641%| 46,000] 35%| 40 Jan) 67% July 
Grand (F W) Prop 68-1945 Miss Pow & Lt 58._-.1957| 69% 72 | 42,000) 40 48% Jap| 72 July 





Certificates of deposit...|; 38% 40 9,000 6%| 16% Jan 41 Apt | Mississippi River Fuel— 
Grand Trunk Ry 6 8 1936| 105% 105%] 11,000, 98%} 100% Jan 106 Apr 6s with warrants._.1944) 964 97 10,000) 89 90% Janj| 100 Apr 
Grand Trunk West 48.1950) 88 89 14,000} 63 70 Jan 88% Apr Without warrants...-| 9614 96%| 5.000] 85%] 89 Jan| 99 Apr 
Great Northern Pow 58°35) 100 100%/ 88,000) 93%| 93% Jan 101 Aug | Mise River Pow ist 58 1951) 1061; 106%| 3,000) 95%| 96% Jan) 107% June 
Great Western Pow 56 1946) 105% 106%| 8,000) 93%| 94% Jan 108 June | Missouri Pow & Lt 54%8'55| 10114 102 30,000] 70%| 70% Jan} 102 Nov 
Guantanamo & West 66 '55| 20 20 2,000} 10 12 Jan 27 Sept | Missouri Pub Serv 58.1947| 44 44 21,000} 33 37 Jan; 56 Feb 
Guardian Investors 56. son Ser eee 24 24 Jan 48 Feb | Monongahela West Penn— 

Gulf Oil of Pa 58. .--. 1937| 105% 10534] 22,000} 99%4| 101 Jan; 105% Nov Pub Serv 5% ser B.1953| 87 gg | 14,000) 58 61 Jan} 90% June 
ni.«4Nisahawenses 194 106% 107 20,000) 97 99% Jan) 107 Nov | Montana - Dakota Power 

Guif States Util 58...1956| 88% 90 | 41,000] 62 66 Jan| 92% Apr ET aah ae. 1944) 48 48 1,000] 48 48 Nov| 48 Nov 
4s series B.....-. 1961; 83% 84%] 4,000) 55 63 er 85% Nov | Montreal LH & P Con— 


let & ref 5e ser A__.1951] 1909 1095! 25,000] 94%| 104% Jan] 111% Aug 





‘ 1084 Nov 6s series B_______- 1970} 109% 109%} 10,000] 9344| 103% Jan) 1114 Aug 

PEE RadikmadscD acces soccel cossee 98 99 Jan) 105% Oct | Munson 8 D Lines— oe yee 
Hall Printing Biga2 2221047 64 66 25,000} 60 60} Nov) 83 Apr 6s with warrants_1937 3% 4%] 11,000; 3 3s Nov) 12% Feb 

Hamburg Elect 7s..--.1935)._.... -..--] -.--.- 48 48 Novi 82 Feb 

Hamburg El Underground Narragansett Elec 5s A °57| 10414 1051{| 30.000] 91%] 98 Jan| 1064 June 
& St Ry 5%s8---.-.-- 1938 33 34 17,000} 28 28 Sept 70% Jan 5a CAs 1957| 104 % 104% 1,000| 93% 98 Jan| 106 Nov 
Hood Rubber 6}4s8...-1936| 76 76 1,000) 55 66 Jan} 8144 Nov | Nassau & Suffolk Ltg5e'45|. 8s Lee 98 98 Jan} 101 May 
wesecessscose= 1936) 79% 81 3,000) 65 70% July} 83 Apr | Nat Pow & Lt 68 A__.2026| 6 70 | #5.000| 51 57 Jan| 83 Feb 


78. 7 
Hoveton Gulf Gas 68..194%] 89 95 89,000} 40 42 Jan} 95 Nov Deb 58 series B_._..2030) 581% 61 
64s with warrants.1943) 70% 75%! 60,000}; 29%) 31 Jan) 75 Nov | Nat Public Service 58 1978 





Hous L & P Ist 448 E1981] 103% 103% 38,000] 80 81% Jan} 104 Oct Certificates of deposit _ - 5% 6%| 37,000| 5%4| 5% Nov) 16% Feb 
448 series D_...... 1978} 102% 102% 7,000) 79 82% Jan} 103 June | Nat Tea Co Se____.__ 1935} 10044 100%! 16.000} 96%| 9734 Jan} 102 Mar 
5s series A.....-.-- 1953) 105% 106 14,000} 91%] 9334 Jan] 1064 Nov | Nebraska Power 4448.198:| 107. 108 35,000} 83 91% Jan] 108 Nov 

Hudson Bay M & S48 1935) 103% 104 22,000} 103{| 103% Nov| 118% Apr 6sseriesA____.____ 2022) 99% 99%| 3.000/ 70%| 77 Jan} 101% May 

Hungarian-Ital Bk 7 48 ‘63 


itag, dulntel miadne 41%| 49% Jun} 56 Mar | Neisner Bros Realty 68'45| 89 90 4.000| 35 43 Jan| 80 Nov 
a pe Pow egeee? 107% 107% 3,000} 100 103% Feb| 10744 Nov | Nevada-Calif Elec 58_1956| 67%, 7114| 62.000) 54 57% Jan} 81 July 


ER MD isscacs nnosa| encucs| DON) Mae Jap} 111 Nov | New Amsterdam Ga 56.'48! 101% 102%| 10,000) 85 85 Jan| 103% July 








N E Gas & El Assn 58.1947) 55 564| 73,000) 34 39% Jan| 65 Feb 

series A.-..----- 9} 64 65% 32,000] 40%| 48 Jan} 70 Apr Conv deb 56...... 1948) 55 5614| 71,000) 33%| 39 Jan} 61 Feb 

6s series B_....---- 1949) 64 65 6, 42 50 Jap} 69% Apr Conv deb 58______- 1950) 55 563%) 78,000 33%| 38% Jan) 61% Feb 

New Eng Pow Assn 58 194%] 56 59%! 51,000, 46%) 51% Jan) 72 Apr 

Idaho Power 66--.---- 1947] 104% 105% 11,000) 86 87% Jan) 105% Oct Debenture 5%s__._1954| 60% 62%| 50,000 50 54 Jan| 77% Apr 

[litnois Central RR 68 1937} 80 80% 30,000! 78 79 Sept] 93% Apr | New Ori Pub Serv 48°35 45% 473;| 39.000 32%| 36% Jan 63 June 

I) Northern Util 58__-1957| 102% 103%| 23,000; 82%| 824% Jan] 105 Aug 6s series A_____. ...1949 36 36 7,000} 25 25 Jan| 44% Apr 
Ill Pow & 1. lst 6s ser A ‘53} 74% 76%} 37,000) 48 52 Jap} 78% May | N Y Central Elec 5s ‘50 


= Ey pA (PES a alti 56 69 Jan} 85 May 
lst & ref 54,8 8er B.1954| 687% 694] 22,000] 46 47% Jav| 75 Aor | N Y & Foreign Investing— 
lst & ref 58ser C__.1956| 66% 68 47,000} 42%| 43% Jan} 70 Apr 54s with wurrants.1 48) 3&9 90 20,000} 55 70 Jan| 90% Nov 


8 f deb 5648 ..May 1957| 57% 571%4| 17,000] 32%] 37 Jap} 66 Apr | N Y Penna & Onio 4448 '35| 100% 101 12,000} 89 964 Jan| 102% June 
Indiana Electric Corp— ; N Y P&L Corp Ist 4448 '67| 90% 9214/245.000| 73 74 Jan| 96% July 
6s series A. _._.__.- 1947) 66 68 6,000] 54%) 65444 Jap) 75% Feb | N Y StateG& E 448.198) 813, 8314] 52.000] 58%| 6444 Jan) 86% July 
6 ss series B___.--- 1953| 67% 69 22,000) 58 59 Jan} 80 Apr 00 Ble boon weusa 1962) 94% 9514| 12.000 7 Jan) 100 July 
5s series C 195'| 58% 60%} 57,000}; 45 47 Jan} 68 Apr | N Y & Westch’r Ltg 48 2004; 100 101 28,000} 81 98 Jan} 106 June 
Indiana General Elec 5s '4®| 10644 10614] 2,000] 93 98 Jan} 106% Nov Debenture 56______ es ee i 96 98 Jan} 106 June 
Indiana Hydro Elec 58 ‘5>| 61% 63 6,000] 44 47 Jan] 67% Apr a _ 
Indiana & Mich Elec 68 '55| 96 % 97%} 10,000] 40 71 Jan} 98% Nov Wiegara Falls Pow 68_ 1088 10844 108%4| 2,000} 104 i04% Jan} 110% Mar 
EE Ga PARE 1957; 107. 107%] 7,000) 88%] 91 Jan} 108% June 5e series A_________ 1959} 108 108 3,000} 99%}| 1004 Jan) 108% Nov 
Indiana Service §s__..1950| 3314 34%] 20,000] 23%] 25% Jan| 48% Apr 


Nippon El Pow 648..1953) 83% 831%} 20,000) 63 65 Jan} 86 Sept 
Ist lien & ref 5s__..1962} 33% 34 12,000} 22 24% Jan| 48% Apr | No American “ates : g3 


Indianapolis Gas 66 A.1952|----. -----] --- =e) OS 71 Jan} 88 Apr 5 0 _.1935) 100% 100%| 2,000) 90 91 Jan} 101% June 
Ind'polis P & L 5eser A’‘57| 95 9644|172,000| 73 76 Jan| 98% July a a 1936 eave — i Tanecae. 81%} 82 Jan 103 June 
lntercontinents Power— : 5 4s series A_____.. 1956) 48% 49134) 49.000] 2534) 25% Jan) 56 Apr 
mT x weseante. .1968 1% 2%| 8,000 1% 1% Nov & Apr | Nor Cont Util §4s_..1948| 25% 26 9,000 te 20 Jan| 36% May 
ational Power Sec- No Indiana G a 92% 937 a 7 71 % Jul 
6 4s series C_.....- 1955} 80 82%} 5,000) 73 73 July} 98 Mar | Northern a G & E 6a-1952 dada, Mess vai Mia r 
i fy) eee 1952} 81 81 1,000] 74 78 Aug} 102 Mar 5s series C__..-.. 73% 6,000} 51%} 54% Jan) 78% May 
International Sait 58_.1951| 105 105%] 11,000) 83%) 484 Jan} 106% Nov 5s series D____ 





75 
73% 74 33,000} 524%) 55 Jan| 76% Mar 
International Sec 58..1947| 64}4 6734) 25,000) 43 4644 Jan) 67% Nov 4448 series E 7 12,000} 49%| 50 Jan| 74 Mar 


No Ohio P & L §4s__195i| 100% 102 33,000} 69 70% Jan| 103 July 
Interstate Irn & Stl 4348'46) 8544 85%4| 4,000) 5334] 674% Jan| 89% Sept | Nor Ohio Trac & Lt 5856) 965% 98 27,000} 65 68 Jan| 98% Aug 
loterstate Nat Gas 68_1936|/----- -----| ------ 103 103 Feb| 10644 Nov | No States Pr ref 4}48._1961| 9014 91%) 78,000} 71 73% Jan) 95% July 
Interstate Power 68..1967| 55% 58%4|176,000| 37 41% Jan| 61% Feb 54% notes 


a eee 1940| 8&7 90 34,000] 69 71% Jan) 95% July 
Debenture 68_.__-.- 1952} 39% 40%| 31,000} 26 28445 Jan| 48 Apr | N'western Elect 68...1935) 7: 73%| 10.000} 54 54 Jan) 87 Apr 
Interstate Public Service- N'western Power 68 A_1960) 2744 2714) 1.000 &%| 12% Jan 36% May 
5seeries DD ________ 1956; 51 53 14,000} 41 47% July) 64 Feb Certificates of deposit _ - - 27% 27% 5.000 8% 14 Jan| 34% May 
ge eae are 195k| 47% 50 21,000} 42 42%, Jan} 61 Feb | N’western Pub Serv 581957} 66% 68 19,000} 474| 50% Jan| 73 June 
J 5s series A Ww W...-- 1947; 86 86 1,000} 67 67 Jan} 8934 Oct | Ogden Gas 58..._._. 1940} 90% 91 71,000} 73%| 7734 Jan) 100 July 
without warrants ----- 85 85 1,000) 67 67 Jan| 87% Oct | Ohio Edison Ist 56..._1960) 95 Ms 965%| 85,000} 63%| 67% Jan! 98 July 
lowa-Neb L & P 58...1957| 84% 86%} 31,000) 56 63% Jan| 89% Apr | Ohio Power lst 56 B__1962) 105%{ 106 % 13,000} 8S 95% Jan) 107% Sept 
5e series B......... 1961} 84% 85% 4,000; 56%) 64 Jan} 89% Apr ist & ref 4}48 ser D 1956 104 % 104% 31,000} 83% 85 Jan} 105 Aug 
lowa Pow & Lt 4448..1955| 99 100 10,000} 72 75 Jan 100 Nov | Ohio Public Service Co— i 
lowa Pub Serv 58. - 1957} 82 82 8,000; 57%) 58 Jan| 87% May 6s series C._._.... 1953} 10344 10334; 1,000) 70%| 70% Jan} 104 July 
Isarco Hydro Elec 78.1952 83% 85 30,000} 70 70 §©Sept} 92 Apr 5s series D........ 1954) 98% 99 26,000} 604| 63% Jan; 99 July 
ease Sees eee Riitieh | Moke wel wee ite 73%| 73% Sept} 90 Nov 5s series E__.___ 1961} 9934 100%%| 18,000] 63 63 Jan} 100% Nov 


Deb 6s without war_1963) 68% 69 29,000; 49 49 June} 78% Apr 6s series A 


940 y 
Jacksonville Gas 58.._.1944| 38 38%} 16,000} 32 32 May] 653 Feb | Okla Power & Water 68°48) 49% 49%} 11,000} 40 44 Jan} 60 Feb 
Jamaica Wat Sup 53}48'55| 107 108 58,000} 96%] 100 Jan} 108 Nov | Osgood Co 6s ex-warr_ 1088 34 37 3,000} 31 33 Mar| 45 


Jersey CP & L4sC-. sei 92% 93 |190,000} 70%} 7334 Jan} 98 July | Oswego Falls 6e_...__ 68 69 4,000} 4534) 514% Jan) 69 Nov 
58 series B__..-..._ 100 102 | 21,000} 77 83 ~ Jan} 104 July | Pacific Coast Power 5s 1940 9744 9734) 8.000 77 Jan} 99} July 

Jones & Laughlin Sti be "39 106% 106% ,000} 10234; 103% Jan} 108 Oct | Pacific Gas & El Co— 

Sanna Ges & Biss 65.2039 86 87%] 6,000] 61%] 62 Jan} 90 June lst 6s series B______ 1941} 110% 111%] 14,000} 101 101% Jan| 11456 Aug 


wer 58_.... 1947} 74  75%| 15,000) 55 | 6034 Jan) 86% Apr] Ist & ref 53seser 1952] 1064 1063s) 30,000) 95 95% Jan| 108 
eT een oe 0s 6 ADE) Gavverion Dee ---71956| 103% 10464 4) 92 wae 
Tt: Mindenacin 1955 % 1 11,000} 80 4 000 uly 
is cartes 3 1957 o'se0 4%) 84% Jan 10534 Nov lst & ref 4348 E..._1957| 10034 101%| 99, 82%| 85% Jan] 103% J 
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Bonds (Continued) — 





Range Since 
1934 





Bonds (Concluded)— 








Pacific Investing 56 A.1948 
Pacific Ltg & Pow 58..1942 
Pacific Pow & Ltg 58. .1955 
Pacific Western Oi) 6 4s '43 
With warrants._...... 
Palmer Corp eset 
Park & Tilford 66 
why bs Cent L & P+ 4s i977 
Penn Electric 4s F ....197) 
Penn Ohio Edison— 
6s series A xw.._...1950 


Cc 
Peoples Lt & Pr 58__..1979 
Phila Electric Co 5s8_.1966 
Phila Elec Pow 548-1972 
Fhila Rapid Transit 6s 196? 
Phil Sub Co G & E 434857 
Phila Suburban Wat 5e '55 


Piedm't Hydro-El 68 "60 
Piedmont & Nor 58... 1954 
Pittsburgh Coal 6s....1949 
Pittsburgh Steel 6s_..1948 
Pomeranian Fl wea 


Prussian Electric 68. .1954 
Pub Serv of N H 4s B '57 
Pub Serv of N J pet ctfs_- 


Pub Serv of Nor Illinois— 
lst & ref 568.....-.. 1956 
5e series C......-.-. 1966 
448 series D__...-. ped 
44s series E......- 
lst & ref 44s ser F. 1981 
6 }44sseries G......- 937 
648 series H_....- 1952 

Pub Serv of Oklahoma— 

Be Sian sien 1961 
Ar ee 1957 


5s seri 
Pub Serv vBubsid 5}4s. 1949 
Puget Sound P & L 5:8 '49 
lst & ref 5s series C_ 1950 
lst & ref 444s ser D_1950 


Quebec Power 5a..... 196s 
Queens Boro G & E 4s A 


Republic Gas 6s_....-. 1945 
Certificates of deposit - - - 
Rochester Central Pr 5s 53 
Rochester Ry & Lt 58. 1954 
Rubr Gas Corp 6 }48-_ . 195% 
Ruhr Housing 6 }4s-.-.-_1958 
Ryerson (Jos T) & a 


Safe ‘Harbor Water 44s '79 
St Louis Gas & Coke 6s ‘47 
San Antonio Puulic Service 


5sseries B_....._--.- 1955 
San Diego Gas & Elec 

5 4s series D__-_-_-- 1960 

San Joaquin Lt & Power— 

6s series B.......-. 1952 

eee dana avralin 1957 

Sauda Falls 5e......-. 1955 


Seripp (E W) Co 5 48-1943 
Seattle Lighting 56. __ 194 
ervel Inc 66......... 1948 


lst 58 series C____.- 1970 
lst 44sseries D__._1970 
Sheffield Steel 548. ..1945 
Sheridan W yo Coal 68 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68___2025 
Without warrants-----_- 
Sou Calif Edison 58_..1951 
| Naan See et AS 1939 
Refunding 5s June 1 1954 
Refunding 5s Sep 1952 
Sou Calif Gas Co 4}48- ets 
DL SEE Bisedacncans 1957 
5s series B__..... 1952 
alif Gas Corp 5s 1937 

Sou Counties Gas 4}48_’68 


Southern Gas Co 648.1935 
Sou Indiana G & E 5s "57 
Sou Indiana Ry 48_...1951 
Sou Natural Gas 68_._1944 

Onstamped...........- 


ped 
S’western AssocTe! 58 ‘61 
southwest G & E 5s A_ 1957 
58 series B_.....-.- 1957 
S’western Lt & Pr 58__1957 
8’ western Nat Gas 68.1945 


So’ West Pow & Lt 58.2022 
S’west Pub Serv 6s... 1945 


Staley Mfg 68........ 1942 
Stand Gas & Elec 6s8-__ 1935 
aU 2 1935 
Debenture 68...--- 1951 


Debenture 68. Dec 1 1966 
Standard Investg 5 }s 1939 


Stand Pow & Lt 66_ ___ 1957 
Standard Telep 5}48-..1943 


Stinnes (Hugo) Corp— 
1 








101% 
108% 
45 


E 


eSBse 8 
33338 


SaSSSE8 
KKKAKK 


RS 





SR SSSdas 
KRKK 


o 
_ 














be) 
27% 27% 


High 


82% 
11 
59% 


May 
A 


Nov 


May 


Apr 
June 
July 
June 
June 
July 
June 
June 





re Power of Ill 4348 '68 
Ist 4}48...........1970 


- 


66... 96 
Swift & Co ist mst be- 1944 

6% notes..........1940 
Syracuse Ltg 5}48....1954 

5s series B_.._.....1957 


Tennessee Elec Pow 5s 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 4s 1953 
Texas Elec Service 58.1960 
Texas Gas Util 68_...1945 
— Power & Lt 5s... sees 


6s. 2022 
Thermoid Co 68 stpd_ 1937 
Tide Water Power 5s. 1979 


Ulen Co deb 68......- 1944 


436s 
Un Gulf Corp 5s July i "50 
United Elec N J 48____1949 
United El Serv 7s x-w_ 1956 
se Industrial 6 4s p+ = 


2. Apr 1 1969 
Un Lt & Rys (Del) 54s '52 
United Lt & Rys (Me)— 


6s series A__....... 52 
ae 1973 

U 8S Rubber és ____.. 1936 
6% % seria) notes ___ 1935 


serial notes -..1940 


Uti & E 58 E...-- 1952 
fe 
Valvoline Oil 7s__..-- 1937 


Vamma Water Pow 5 }s'57 

Va Elec & Power 58...1955 

Va Public Serv 544s A. 1946 
lst ref 56 ser B 1950 


Waldorf-Astoria Corp— 
7e with warrants. ..1954 
7s ctfs of deposit ...1954 
Ward Baking 6s-___... 1937 
Wasb Gas Light 58... 1958 
Wash Ry & Elect 4s__1951 
Wash Water Power 6s. 1960 
West Penn Elec 58... 2030 
West Texas Util 58 A_1957 
——— Newspaper Union 


1944 

Western United Gas & Elec 
let 5 }4sseries A_._.1955 
bat ag Chlorine Prod— 


193 
Wheeling Elect 5s. ...1941 
Wisc Elec Pow 58 A. -.1954 
Wisc-Minn Lt & Pow 58 '44 
Wisc Pow 4 Lt 56 F_.1958 
5s series 


56 
Wise Pub Serv 66 A...1952 


Yadkin Riv Pow 56...1941 
York Rys Co 5s__.... 1937 


Foreign Government 
and Municipalities— 
Agric Mtge Bk (Columbia) 





78 with coupon.....1946 
, eae 
">, ae eee 
Buenos Aires (Province) 
78 stamped........ 1952 
7 4a stamped---_..- 1947 
Cauca Valley 7s----.-- 1948 


Cent Bk of German State « 
Prov Banks 68 B_._1951 


6s series A__....- 1952 
Danish 5s.-..-..-.-.- 1955 

a ae 1953 
Dansig Port & Waterways 


Hanover (City) 7s....1939 
Hanover (Prov) 648. .1949 


Lima (City) Peru 6% .1958 
Ctt of deposit 








Ce, 1958 
7s coupon off_.... 1958 

Medellin 78 serb...-. 195: 

Mendoza 7 4s-.-....-- 1951 


Mtge Bk of Bogota 7s .1947 
Issue of May 1927-_----- 
Issue of Oct 1927_...-..- 

Mtge Bk of Chile 68___ 1931 

Mtge Bk of Denmark 5s '72 


Parana (State) 73....1955 
OS Se 
Rio de Janeiro 6%s_-1959 

COUDOD Gihidscdisencce 
Russian Govt 6}48..-.1¥l¥ 
648 certificates._..1lviy 


SMG a wnde Sad ae bbs 192) 
54s certificates ....1921 
Santa Fe 7s...--.-.-.-- 1935 
a , RRR EAS 1949 

















6% Jan 


May 
Jan 
Aug 


Jap 
Jan 


Sept 
Aug 


Jan 
Jan 


Jan 
Sept 
Sept 
Sept 
Nov 


Jan 
Jan 
Jap 
Nov 
Jan 
Jan 
Jap 


Jan 
Jan 
Jap 
Jap 


Jav 
Oct 
Jap 
Aug 
Sept 
Jan 
Sept 
July 
Jan 
Jap 





Apr 


July 
Nov 
Aug 
July 
July 
July 


July 





* No par value. a Deferred delivery sales not included in year’s range + Under 


the rule sales not included in year’s range. 
sales not included in weekly or yearly range are given below: 
Massachusetts Utilities Associates, Nov. 27 at 1%. 


Aluminum Co. 6% preferred, Nov. 2 


**y’’ Under-the-rule 


z Deferred delivery sales not included in weekly 64 * iad range are given below: 


Shattuck Denver Mining, Nov. 28 at 17 
Abbreviations Used Above.—*'cod” Caseianeen ot deposit. 
“cum” Cumulative ‘conv™ ~ 
stock. “vt c’’ Voting trust certificates. 
rants. ‘‘x w’’ Without warrants. 


“n-y”’ 


“cons” Consolidated. 
Non-voting 


“wow With war- 








































































































































































































































3462 Financial Chronicle Dec. 1 1934 
| 4 
| Week's Range, Sales [1988 wo Range Stnce 
New York Produce Exchange Bonds (Concluded) — of Prices’ | for. |Nov.30| Jan, 1 1934 
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists | Week | 1934 | 
July 1 \Low Htgh Low Low High 
Week's Range| Sales | 1933 to) Range Since Balt Sparrows Pt & Ches— 
Stocks— Par| of Prices for |Novw.30) Jan. 1 1934 4%% certificates...1953) 8% 8%) 1,000) 8% 8% Oct; 10% June 
Week | 19%4 | Macon Dub! & Sav 5% 47) 59 =s«&9 2,000| 48%| 48% Feb) 59 Nov 
United Ry & El— 
Low Htgh\ Shares | Low Low | Htoh Fund 38 (flat) _....1936 % %| 3 ‘00 4 % Oct 34 Jan 
Admiralty Alaska. .----- 1} lle 12¢ 1,000 7e¢ 9c Jan) 36c Feb Funding 5s (etfs) - -1936) % 4%! 1,000) 4 | 4 Nov) % June 
Aetna Brewing ..-.-.-.--.-- 1} 25¢ 26¢ 300| 25¢ 25e July 1 Jan Ist 6s ctfs (flat) ____1949) 9% 9%! 2,000) THI 84% Jan 1 Feb 
BE FG a n:06 6 enesoonl 1% 1%) 1,900 % % Oct) 4% Feb Income 4s (flat) -.._1949) ly 4%! 2,000) Vy 4 Nov| 1 Feb 
x Altar Consol Mine... 1} 80c 83e 1,000; 45e 45c Oct! 344 Mar Ist 4s ctfs (flat) _- -1949) 9 9%; 6,000) 7% 7% Sept; 10% Feb 
Angostura Wuppermann.1 3% 3% 100 2% 3 July 7% Mar Washington Balt & "Annap| . 
x Arizona Comstock..-.-.-. 1| 35¢ 565e 2,500! 20c¢ 20c Aug!) 65c Apr 5s (ctis) flat__- 1941 2 2 6,000) 1% 1% Nov 2% Oct 
x Austin Silver.........-. 1 1% 1% 400 1 1 Aug 1% Nov ® No par value. 
Bagdad Copper. ----..--- 1} 28¢ 30¢ 1,500| l16c 20c July; 60c¢ May 
Bancamerica Blair-_-—.- 1] 3% 3%| ‘100i 1%| 2% Jan| 4% Aug Boston Stock Exchange 
B G Sandwich Shops....*| 14 2%| 5,200) 35¢ | 35¢ Oct) 3 May | Nov, 24 to Nov. 30, both inclusive, compiled from official sales lists 
x Black Hawk Cons M..1| 22¢ 22¢ 500! 22¢ 22c Nov; 65¢ May 
PARI Decwticcateencs *, 41% 41% 375; 40 40 Nov; 41% Nov | : ! [July ly 
Brewers & Distill vtc...* % % 900 A 4% Oct) 2% Jan | Week's Range) Sales |1933 to Range Since 
oS pe 5| 34% 34% 200) 15 23% Jan| 3844 Aug Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Cache La Poudre_-_-.-.- 20|; 17% 18 600 15 15 May; 19% Jan Week 1934 
x Como Mines__.......- 1} 1.50 1.91 | 23,700 8c 43c May| 3% Oct j eed | 
x Cornucopia Gold-_---- 5e 2% 3%| 5,800] 1.20 | 1.20 Sept| 3 ye pr ee ‘ Low ‘ Htgh' a A “ wad én Sie 
eer | 1% 1%| 2,000 1 1% Sept d pr Corp.- ‘* 1%! y | 
Amer Pneu 2nd pref.....* 3 3 | 155 3 | 3&3 Nov) #4 Oct 
Davison Chemical_-....-- *) 4% % 600} 26c 45ce Jan) 1% Feb co ,, ea 50} 3% 3% 150 ot Nov! 10% Jan 
Distilled Liquors---.-.--- 5| 15% 16 1,000; 11% 13% Oct) 45% Apr| Amer Tel& et eectes luo) 107% = 3,573| 100%! 100% Nov) 125% Feb 
Distillers & Brewers----.- 5 3% 63K 200) 2% 2% Nov| 10% Mar | Amoskeag MfgCo -....* 4% 340 3% 3% July) 1044 Feb 
Elizabeth Brewing... --- 1} 29¢ 200| 25¢ 25¢ 3=— Oct} 134 Apr | Bigelow Sanford com__..*| 25 25 10} 19 20 Aug| 39 Feb 
Excess Insurance... ----- 5) 15 15 200| 15 15 Nov} 15 Nov ra 100; 82 82 5} 60 | 79 Jan| 89% July 
8 Fa ee 2| 37e 37¢ 400| 25¢ 25¢ Nov) 1% Apr | Boston & Albany.... 100; 117 120 152 109% | 109% Jan) 140) July 
x Fuhbrmann & Schmidt..1) 30c¢ 30c¢ 100; 30¢ 30¢ = Oct | 1% Apr | Boston Elevated --. 100) = =60 60% 202} 55 | 55 Jan) 70 Apr 
 iinitadcnontinnte *| 5 5% 300} 3%! 3% Oct) 5% Nov | Boston & Maine— 
Helena Rubenstein pref..*| 10 10% 250; 6% 6% Jan| 12% May Prior preferred __...- 100; 15% 18 518| 14%) 14% Nov) 42% Feb 
Hendrick Ranch... --- * % 1 300; 30c¢ 30c «July 2% Feb Class A Ist pref stpd _ 100 5 6 | 380 4%) 4% Oct! 16% Feb 
OS are 1} 83c 89c 2,000} 75c 75e Nov) 93e Oct Class A ist pref....- 100 4% 4% 100 4%} 4% Nov| 13% Feb 
Ee 1} 1.00 1.00 100} 87c | 1.00 Nov) 1.39 Mar Cl B Ist pref stpa. - 100) 6% 8 540| 5%| 5% Nov! 21 Feb 
Huron Holding....-..--1| 15¢ 15¢ 800! 15e¢ 15ec Nov % Feb Class D Ist pref stpd_ 100 ‘ 9%) 148 6% 6% Nov| 25 Feb 
Kildun Mining... -.~.---- 1 2% =+%2%| 4,300) 1.75-| 1.75 Oct) 4% Mar | Boston Personal Pr Tr- *| 11% 11% 10 9 | 9% Jan} 12% Feb 
Lockheed Aircraft - - - ---- 1 1% 1%| 1,200 1% 1% Nov; 2% May | Brown Co 6% cum pret100| 8 9 | 75) 3%) 5& Jan| 16 Apr 
Macfadden Publ pref...*| 38 38 30} 11 18% Jan} 39 May | Brown DurrellCocom..-*) 2% xe 15, 2 2 Jan) 4 Feb 
National Surety_......- 10; 36c 40¢ 300) 26¢ 26c¢ Oct 2% Apr | ChJctRy&UnStk Ydspf100} 102 103%) 28| 85 86% Jan| 103% Nov 
National Union Fire._..50| 12044 120% 25| 70 70 Feb| 120% Nov | Copper Range... . .-25 3 3%!) 322 3 3 Jan 5” Feb 
x Northampton Brew pref2| 13 1% 200; 1 1 Oct) 2% June | Continental Secur Corp..5, 3) 314) 70} 3%| 3% Mari) 6 May 
Oldetyme Distillers. ----- 1 2% 2% 1,600 1% 1% July 19% Jan | East Gas & Fuel Assp— its 
x O'Sullivan Rubber- -- - - 1 6% 6% 100 6 6 Oct 7% June Ci aatenscosnae * 5 5 535) 4% 4% Nov! 104 Feb 
Paramount Publix_-_.--- 10 3 3%} 3,100 1 1% Jan 4% Oct rf cum pref -. owl 54 57 191) 40%) 61 Nov; 80% July 
x Penn York Oil A__--_-- 1 1% 1%| 4,000 4% % July 1% Nov 44% prior oreferred 1) 6844 70 | 120) 53 45 Jan| 70 July 
x Petroleum Conversion--1 ye 1 3,300) 38¢ 38e = Oct 1% Jan | East Mass St Ry Ist pf 100! 6 644) 765 4% 6% Jan) 16” Moy 
Petroleum Derivatives___* 1% 1% 100 % % July 5 Mar | Eoonomy Stores.....-.. *| 20 20% | 10: 5) 15%| 16 Suly| 21” Oct 
Rhodesian Selec Tr.._5 sh 2 2 300 2 2 Sept 3% Apr | Edison Elec iifum....- 100) 105% 1104} 993! 105%| 10544 Nov! 164% ker 
po. ee *| 30c 30c 100 15¢ 15e Sept % Feb | Employers Group. ---- | 11% 12%] 1,076 6% 7% rot 12% Feb 
x Simon Brew_________- 1 4 % 300 % % Aug 1% Apr | General Cap Corp.-..-.--- *| 23 2614) 680| 12%) 18 Oct| 26% Nov 
x Texas Gulf Producing -_* 4% 4% 3,900 2% 2% Oct 7 Jan | Georgian Ine(The)Apret 20 1% 1% 25) AI 1% Jan| 2 Jan 
Utah Metals............ 1 2% 2% 300; 1. y 1.13 Jan 5% Feb | Gilchiist Corp._-_...-... 3 4%) 120} 2% 3 Nov 13 Oct 
West Indies Sugar_____- 1 2% 2% 100 2 Oct 54 Feb | Gillette Safety Razor---_- 13% 14%!) 412; 7% 8% Jan} 15 #£=Nov 
Willys-Overland _ ----_ -- 5| 16c 20c| 2,300 be 10¢ Sept! % Feb | | 
Proterred.......<.. 100 1 1 200} 25¢ % Jan) 3% Feb | Hygrade Sylvania coxa” 25 25 25} 17%) 18 Oct} 25 Apr 
a, PPP, a en eee | 74%) 74% July) 85 Aug 
Bonds— } Int Buttonhole Mach_- 15% 15% 10) 8%| 15% Apr) 15% Mar 
Shamrock Oil & Gas 6s 1939| 39 39 |$13,500| 39 | 39 Nov! 60 Apr Leen paar a pref _ a — “ i = a * res a? oo 
- Maine Central_....... 5% 2 50 : Aug) 4g Fe 
x Listed. * No par value. Preferred _ _.__ ..100i 9% 9% 25} 9% 9% Nov| 27% Mar 
Mass Utilities Assoc v t c_* 1% 1% 700) 1 1 May 2% Feb 
New York Real Estate Securities Exchange | NaPii Tate iol osc oe!) is, 39°) 88% Oz) too Nov 
Closing bid and asked quotations, Friday, Nov. 30 NYN sevenemmnataneses 8% 9 491} 7%| 7% Nov) 24 Feb 
North Butte. --.-.-- 2.50] 22¢ 220 | 10) 20¢ | 20¢ Nov| Be Jan 
olony siemens 100 1% 75% j 71 1 Nov 104 Jul 
meen ene, lll Bone sam oe Bia |Ask | Pacific Mills. ....-..-- 100] 20° 20 30, 19 | 1934 Oct| 3414 Feb 
ge imam —~—|—— | PC Pocahontas Co...... *| 20% 22 240/ 10 | 10 Jan) 22% Nov 
3s— Bonds (Conciuded)— 9914, 94 < > 
Alden 6s bond & ctfs...1941| 241g] _...||Mortgage Bond (N Y) 5% Guay haaiee Oo -a22-- 7 Pn SS Se Oe ee ee oe 
Allerton Corp 5%4s-_.--.1947 7 8le (Ser 6) ..--1934| 3812) 42 Shannon Copper Co... “the 7 | D | A es 
A oa pper Co....25) 20c 2lc 1,000; 10c | 12c Apr; 2le Nov 
Broadmoor 6s bds & ctfs’41|} 26le) _.__||'11 'ohn St Bldg 6a_.. 1948) 37 |... Shawmut AssD tr ctfs ° 7% ay 1025 5h | 5% Aug! 0% Feb 
Bway Karciay Ol bldg 6e’41 23 26 One Park Ave Bldg 6s - .1939 64)e ones Ss T kI age 1412 144) "106 12%; | 123; 1 | 1972 F 
Butler Hall 6s 1939] 431 Park Central Hotel ee See oe ecnce ‘ a 4 %4 | % July % Feb 
> chen Aedes Mg Blade Stone & Webster. _.__._- *| 5% 5%| 369/ 4%| 4% Nov) 13% Feb 
11 Park Place Corp 48..1948) 30 ae 6128 ctfs of deposit 1935) 14 | -.-. | gyitt & Co 25) 18% 19% 58} 11 | 14 Jan} 20% A 
Dorset 64s ctfs_.__---.1941} 21 ._...||Prudence Co 5 4s ser 6.1936} 40 eS £-- >”. = | | ug 
Film Center Bldg 6s__.1943] 4810) -...||/Roxy Theatre 64s....1940) 13 | -.-- . 93% C ¢ + x 
42d St & Lexington Ave6s'45| 38 | -...||1088 Park Ave Bldg 68-1939] 3512]... | Gormagton Co. --.... | 6936 69%) 240 35 | 49% Jan) 69% Nov 
a Union Twist Drill Co....5) 12 i2 | 50) 8 8 Jan} 15 Apr 
Fox Theatre & Office Bidg— 2 Park Ave Bidg 68...-1941) 44 | ---- | (rited Founders com 1 fin 1 | 200 ? te Oct! 1% Feb 
6s. - -------- 1941] 7 | 9 ||20th St Towers Inc 38 ww'42) 23 | 26 mae Py. 4| 2.95 se 
. 7 U Shoe Mach Corp. -__- 25| 67% 6814) 2.956) 47 66% Jan) 71% Oct 
Hotel St George 5%8- .--1943} 3919) 41 Westinghouse Bldg 48_.1939}] 521s] ___- Preferred 25) 3614 36%) 40' 31 | 324% Jan| 38 Sept 
Certificates of deposit - 4019] 4212|| stucke- Utah Apex Mining...._-8 o vs M5 | 950| 72c | 750 Jan| 3S Fo 
Lewis Morris Apts 6s_.1937| 27 | ----||City & Suburban Homes 3 4 Utah Metal & apg 214 2%| 2,320 6le 1 lan} 6% July 
Certificates of deposit. -- 2612] ..._||French (F F) Investing 114} 2%" Venezuela Holding Corp.*| 75e 75ce | 100! eee | She Movil os fe 
Marcy 6s---- _ --- -..-1940! 37 !'____I|Lincoin Bldg Corpvtceom.' 2 |__.. | w a ie | od le ad 
Waldorf System Inc. ___- +| a 78} 3%| 3% Oct| 8% Feb 
bag gg fan pre pfi00 7 50 12} 30 | 33 Oct! 55 May 
5 altham Wat pret ..100) 9 19 a0, iit | Oct) 21 Feb 
Baltimore Stock Exchange Warren Bros Co... .- -*| 534 6%| 185) 5%] 5% Nov) 13% Jan 
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists ens | 
| July 1 E Mass St Ry ser A 4348'48| 4814 4814] $5, ooo} 32%;| 38  Jan| 52 May 
Weeks’ Range) Sales |1933 to) Range Since East Mass St Ry B 58 1948) 52%, 531| 10, 000} 35 | 39 Jan| 58 May 
Stocks— Par| of Prices Mad . gy Jan. 1 1934 Pond Crk Pocahontas 7s’35! 130 130 | 5,000' 100 | 102% Jan' 131 Oct 
°N " ° 
Low High| Shares; Low Low High » Or wales. @ Beeiviems 
Arundel Corp- --.---*| 15% 15% 175, 11% 11% Sept; 18% Jan 
a Coast Line (conn) --50 30 30 45| 24 24 July| 45% Feb 
Black & Decker com---- 7% 8% 1,131 44% 4% July 8% Nov 
Preferred. _......... 25} 22 22% 222 8% ai Jan} 24% Nov CHI CAGO S ECU R I TI ES 
Ches & Pot Tel of BIt pf 100) 117% 117% 2} 112 115 Sept; 119 July 
Comm Credit pref B_..25| 30 30 20} 23 2454 Jan| 30 Nov Listed and Unlisted 
64% ist pref....-.- 100} 106% 107% 8} 85 90 Jan| 106% Nov 
7% preferred.....-.-.- 25) 29% 30 23} 20 24 Jan| 30 Nov 
Consol Gas E L & Power_*| 54 56% 353} 46%) 52% Jan| 68% July Paals HH. Davis & Go. 
6% pref ser D_-_.-.-.- 100} 110% 111 12} 92 105% Jan} 113 Oct o 
5%% pref wiser E_ -- 109 + 109 13} 100 101 Jan| 112 Oct Members: 
5% preferred... - 103% 104% 29) 91 93 Jan| 106 Nov seew be } ae Exchange pee a Stock Exchange 
ew York rb (Associate hicago Cur’ 
Fidelity & Deposit_....20] 39% 40 225| 15 19 Jan| 44% May ) go Curb Exchange 
Fidel & Guar Fire Corp.10| 21% 23 598| 8% 10% Jan| 23 Nov 37 So. La Salle St., CHICAGO 
Finance Co of Amer cl A-__* 7 7 18 3 Jan 7 Nov 
Guilford Realty yy prefi00|; 25 25 5 4 iM May; 25 Nov 
Mfrs Finance 2d pref_.25 1% 1% 50 1 1 Sept 4 Feb 
Maryland Casualty Co--1/ 134 1%) 175] 1, | 1 Jan] 2% Feb Chicago Stock Exchange 
Merc Miners Tra = 17] 2 24% Nov y * 
+ acer I PaPs7% Dt 25 ode soit 25| 12% “1 i piotd 7. ry, — Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
Mt-Vern Woodb M pf 100} 39 40 65| 19%] 22 Jan| 49 Apr July 1 
Common. ---------- 100} 4 4 35) 1%) 2% Jan) 6% Apr ae) : Weeks’ Range| Sales |1933 to Range Since 
aa ar; @, or |Nov. 5 
National Marine Bank..30! 2834 28% 15] 25%| 25% May| 30 Feb ee) ee ee Jan. 1 1934 
New Amsterdam Cas-_---.5 6% 6% 665 5% 5% Oct} 12% June 
Penna Water & Pow com.* 2 52% 297) 42%) 45% Jan| 57 Oct Low High Shares| Low Low High 
U 8 Fidel & Guar____--- 2} 5% 6 1,675} 3 3 Jan} 7  Feb| Abbott Laboratoriescom.*| 58 59 | 500) 34%) 40 Jan| 60% Nov 
Acme Steel Co......... 26 42 42% 350; 21 27% jJan| 47% Feb 
a Same ey (J -: Recmoes 5 ve 11% aa : 6 Jan} 16 Apr 
ity— vance Alum Cs' com 5 1 
4s conduit. --.----- 1962) 10634 106%} $200) 93 98% Jan} 106% Nov | Allied Products cl a eenke 13 mgs 50 bu os yen oon yep 
we prrney inde HEE aE UR] a) S| Seay el HE ee | aurea] ty Hel BBs) eel Be 
water loan -- - --- 34 34 9434) Amer - 6 6% 0| 3 6 Jani 13 F 
4s annex impt_-_--..1954| 105% 105% 94 Armour & Co common._5 6% 4 4 6% on 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks (Continued Par| of Prices for Nov.30 Jan. 1 1934 Stocks (Concluded) Par| of Prices for Nov.30 Jan. 1 1934 
Week | 1934 Week | 1934 
Low High| Shares | Low Low High Low High| Shares | Low Low “Sa 
Asbestos Mfg Co com--.-1 1% 1% 600 1% 1% July 3% Jan vers Aim ag Co com....* 7 7 10 1% 1% Jan Nov 
Automatic Products com. 5 6% 7 500 2% 2 Jan 9% Feb| _Preferred..-.-........ *| 34% 35 30} 21%| 23 Feb 35 Nov 
Backstay Welt Co com_.*} 12 12 90 4% 5 May] 12 Nov varen ‘Ooo Co— 
Bastian-B com....* 4 4% 400 3% 3% Aug} 10 Feb COE oii coscceccoce *| 14% 15 500 5% 8% Jan) 16% Aug 
Bendix Aviation com....*}| 16% 17 4,100 9% 9% July; 23% Feb ee *) 32 32 100} 24 25 Mar| 32% July 
Berghoff Brewing — 2% 3 200 2% 2% Sept; 11% Jan | Wahl Co (The) com-_-..-- * 1% 1% 500 % 1 Jan 2% Feb 
Borg-Warner Corp com.10| 27% 29%| 3,150} 11%] 16% July| 294 Nov | WalgreenCocommon.. .*| 27% 28%| 1,400) 15%| 17% Jan| 29 June 
7% preferred_....-- 100 108% 108% 10} 87 93 Jan| 108% Nov | Ward (Montg) & CoclA.*| 129 129 50} 56 88 Jan| 130 Nov 
Brach & Sons (E J) com. .° 11% 11% 50 6% s Jan} 12 Aug | Waukesha Motor Cocom *| 29% 29% 100} 17% 19 July| 35 Feb 
Bright Star Electric B__- 4% 4% 100 \% \% Mar 4% Nov | Wieboldt Stores Inc com_*| 13 13 50 9% 9% July| 18% Feb 
Brown Fence & Wire— Wisconsin com* 2% 2% 300 1% 2 Aug 4 Feb 
Tt Titnddedeschbbee 12% 13 150 5 6 Jan} 13 Nov 
CE Mae scencccsssce ° 4 4% 450 1% 1% Jan 4% Feb | Yates-Amer Mach pt pf-_-_* 100 \% Jan 1% Feb 
Bunte Bros com-._-.-...- 10 2% 2% 100 2% 2% Nov 7 Mar | Yellow Cab Co Inc (Chi).*| 10 10 550| 10 10 Sept; 163§ May 
Butier Brothers...... 1) 8% 8%] 2,100 2% 4 Jan| 12% Apr | Zenith Radio Corp com..* 2% 2% 500 1% 1% July 5 Feb 
Central ColdStoragecom20| 12% 13% 100 4% 6% Jan| 13% Nov 
Cent Ill Secur com------ 1 4 4 100 is 4% June 1% Feb Bonds— 
Cent Ill Pub Serv pref...*| 10% 11% 290} 10%] 10% Nov) 24 Apr | Chic City Rys 5s ctfs.1927} 58 58 $2,000) 36 44 Jan| 61% Oct 
Cent Pub Util Corp cl A _* \% \% 700 % % Jan % Feb | Chicago Rys 5s ctfs_.1927| 60 60 3,000} 4334) 47 Jan} 60 Nov 
Central S W— 208 So LaSalle St Bldg— 
CC 1 : % P 4%} 1 7 2” % Oct i 1 = a 1958' 26% 26%\ 1,000\ 24 19 Oct! 384% May 
bebesehoseee \% \ 3 % Oct an 
Prior lien pref.......- Py 11 11% 70 3% 5 Jan 17 Jan * No par value. z Ex-dividend. y Ex-rights. 
Chain Belt Co com_.-_.-.- * 618 18% 100} 13%] 16% Sept] 1844 Nov 
erry-Burrell com. _-_-.-- 7 18% 18% 10 5 7 July} 18% Nov 
Chicago Corp common---*| 1% 255] 19,700] 1% 13% Nov) 4 Jan BALLINGER & CO. 
TT ctntdesnsece *| 28 30 4,050} 20%| 22% Jan) 31% Feb 
peng od Elec Mfg cl A-- “3 12 12 10 3 7 Febj| 15 Apr Members Cincinnati! Stock Exchange 
hic Flexible Shaft com-.- 10 10 50 y 7% Aug| 11% July 
Chicago Mall Order com 5 14% 14% 300 8% 8% July 19 Feb UNION TRUST BLDG., CINCINNATI 
c y com... 5% 5% 600 %| 4% July eb 
Chic Rap Tr pr pref A_100 \% My 20 4 % Nov 1 Sept Specialists in Ohio Listed and Unlisted 
Chic Rivet & Mach cap--* 13% 14 200 6 6 Mar! 17% Apr B 
Chi Towel Co conv pref--*] 80 80, | | 30) 58% 65, Jan| 80, May Stocks and Bonds 
es Service Co com. .--- 1% 1% 45 1% Oct e' : 
Commonwealth Edison 1%) 45 48 1,700] 32%| 34 Jan| 62 Feb Wire System—First of Boston Corporation 
Congress Hotel Cocom 100} 12% 12% 50; 10 10 Aug| 44 Feb 
Continental S¢ sheom..... * 6 | 380 fe Pe :~ i M eb 
n tal Steel com. ... 5% 250 5 an e f 
Cord Corp cap stock.....6| 314 3%| 3,250] 2%| 2% July| 8% Jao Cincinnati Stock Exchange 
Crane Co common...-- 25 8% 9%] 9,150] 5 5% Aug) '1% Ian | Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
Preferred .......... 100} 67 75 310} 32 44 Jap} 75 Nov am 
Dexter Co (The) com-.---5 44% 4% 20 5 3% Feb 6 Jan Week's Range| Sales |1933 to Range Stnce 
tin Gate ane lee 140 iol oat] 238 mae] 19 Nev | Stocke— Par| of Prices | for |Nov.30 Jan. 1 1934 
Elec Household Util cap-8) 1355 14 450] 6 8% Jan| 16 Aug Week | 1934 
Elgin Nat Watch cap stk 5 14 14% 650} 10 10 Nov ¥% Nov High| Shares High 
Gen Household Util com - 6% 7%! 1,100 % 5% Oct] 16% Apr P. Low : Low Low 
Godchaux SugarsIncelA*| 14 14 10} 10 10 Sept] 15% Nov ; 4!uminum Industries - - -- 8 8 125 6 7% Jan} 16 Jan 
Goldblatt Bros Inc com .* 17% 18 450 15 15 July 32% Feb Amer Laundry Mach. . -20 ll lg 11% 118 10% il Jan 18 Jan 
Great Lakes D & Doom.-*| 18 18%| 400] 12%] 13% July! 22 Jan | Amer Products. -------- ge 2% a . a 
3 Carey preferred -_-_-.--. 100 70 70 2} 5l 51 Oct; 70 Nov 
Greyhound Corp com....5) 19% 20%] 1,450 5 5% Feb 20% Nov] ™ . N 
Hall Printing Co com_..10 6% 6% 100 3% 3% Jan 9% Feb Champ ¥F ibre eS 100} 100 100 ll 78% 80 Jan 100 ov 
. v4 / > Cin Gas & Electric _---- 100} 77 78 164) 62 66 Jan} 83 Apr 
Harnischfeger Corp com - - 4% 4% 100 44% 44% Oct 7 Feb . “ 
ter conv pref_...* 7% 7% 50 4 4 Out 9 Feb oh 2 “hg Dh ee 100} 190 190 2} 180%} 180% Oct 235 Feb 
Hart Sch & Marxcom_.100) 12% 12% 10 10 10% Jan| 20 Mar | Cincinnati Street Ry ---50 K 3% 169 3 3 Nov 6 Apr 
Hormel & Co com toes 20% 20% 150| 16 16 May| 21 Aug Cincinnati Telephone__.50) 65 66% 104} 60%) 62 Jan| 71 Apr 
Houdaille-Hershey— eae 4 Cin Union Stock Yard_...*| 22% 23% 82} 16%] 20 Nov; 24% Feb 
Class A 28 28 100 7 ll Jan| 28 Nov | City Ice & Fuel_-------- *| 20% 20% 19} 14%] 17 Jan| 244% Jan 
Class Bos222222222222| “6% °7%| 9,250| 2%| 2% duly| 6% Jam | Crosley Radio. --<-2-- -*| 14% 14% $2; 7%) 8 Jani 17% June 
Iilinols Brick Co cap. ¥ -25 4% 5 400 3% 3% Aug al \% Feb CEP BNE oo decnsce . 6 6 15 6 6 Nov 1 Feb 
eu Tool v t c for cm 27% 29 45 9 an vov | és e o : 
Z Co. ae er, rf 7% 95) 2 2% Jan 7 Nov 
Iron Fireman Migvte.. *| 18% 18% 900 5% 8 Jan| 19% Nov andi... 30 3% 354 556| 3% 34 Nov 7% Mar 
eTso * y, Early & Daniel... ---- * 13% 14 35 8% 8% pt 15 Oct 
Se tec) ot eee Ce | Bs el aosc Seoy | Formisn Insumtion.._--- *| 10% 12 75] 8 8 July} 16 Jan 
Kats Drug Cocom_.....1| 35 36 5501 19 21 Jan Apr | Found Investment pref-100) 61 61 30; 60 | 60 Mar) 61 Apr 
Kellogg Sw'board preft_-100] 17 17 10] 17 | 17 Nov| 24 Mar | Gerrard (8 A)-----.---- | sstt on) tel etl eae a 
Ky Utii Co jrcumul pref 50} 5% 6%| 220) 5 5 Aug} 23 Jan | Gibson Art..------..-.. *| 14% 15 oo A i) nn a a + 
Keystone Stl & Wirecom.*| 20% 20%|  350| 7%| 11% Jan| 23% May | Goldsmith--------..-.- ae i a i i RE 
Kingsb ury Bre rewing cap 1 2 2 50 1% 1% Sept 9% Jan Hobart class A.......-.- *) 26 ly 27 % 121 18 M4 18% Jan 8 May 
Libby MeNeil & Libby.-16] 6% 634| 1,700] 2%| 8 Jan) 8% Aug | Julian & Kokenge_------ 7, s & a o ey BN oe 
* Wa 4 ‘ ly 1 1% ¥ 
oe ee i oi] “sl 1°] 9 Sas] 434 Ape | MletH.-..-.--.----.-- *| 29% 30 208; 20 | 23% Jani 33 Ape 
Loudon Packing com.--.*| 19% 20°] 230 10%| 1656 Ape| 2544 Sept | Yeomard, (= --------- 19 $| fe ti eet eS 
> "e C Z ba i= Oe oa y| 4016 Peh | 4VECLCUr WiOLOL. ...-.~-~- - « + 
Lynch Corp com-.-------i 29% g 32% 500} 22! 26 July} 40% Feb a... te 2% 2% 100 i 1 shi Am his Get 
‘ iat ter & Gamble ----- -*| 43% 44 57| 33% 3% June 5% Nov 
re oes) is io tc00l seal ss) cel tom lowe ; preferred... __-- 100] 115 115 50| 101 | 10344 Mar| 115° Nov 
McQuay-Norris Mtg com*| 48 50 110] 39%] 40. July| 50 Nov Randall A-....----.---- *| 17% 17% 25) 9%) 14 Jan) 21 Apr 
MeWilliams Dredging Co-*| 24% 25%4| 450| 12%| 14% Jan| 2635 Jan| _ B------------------- | ott os el Ge <9 d 
Manhat-Dearborn com--_* 1 1 400 1 1 June 2 Feb | Rapid--------.-------- | 2544 26 108) 12. 12 Feb) 26 Nov 
Marshall Field common__*| 12 12%| 1,550 8% 8% Aug) 19% Apr U S Playing Card____--- * 32% 33% 89 14%] 17 Jan| 33% Nov 
Mickelberry’s Fd Prcom1| 1% 1% 250/ 1 1 Apr) 3% Jan | Waco------------------ - 8 20! __8 8__July!_18 __Feb 
Midland Utd Co— : e *No par value. 
Convertible pref A_-_-_- \% \% 300 Vy lg Oct 1% Feb 
Middle West Util Co com_* \y ¥y%| 2,100 \y \% Jan 4% Feb 
eles tA wd : Tae ee bm %| 1,050 \ % Oct 2% Feb 
til— | 
6% preferred A__.-- 100 % \% 10 \% ye Nov is Ph OH 10 SECU RITI ES 
6% prior lien_....-..-. 100 4% y 10 Ly 44 Aug ‘ ‘eb 
7% prior lien-_____- 100 % % 20 4 4% Sept) 2 Mar Listed and Unlisted 
Miller & Hart Inc conv pf-.* 5% 6 150 4 4 Nov! 10% Feb 
Monroe Chemical com-.-._* 6% 7% 140 2 2% Jan 8% Feb 
a ye ned peed y com *| 16 16 = 7 : 44 = + “ — | L L | 5 e 
us on Mot Ga.% tii 1l 10 5 aD an 
” - * Members Cleveland Stock Exchange 
Nachman-Spregfld com _--_* 6% 63 550 43 4% Mar| 6% Nov at 
National Battery Co pref *| 21% 21% 80| 15. | 15 July, 23. Feb Union Trust Bidg.—Cherry 5060 
Nat'l Gypsum cl A com..5| 9% 91%| 300) 7%] 7% Oct] 14 July CLEVELAND, - - - OHIO 
National Leather com...10| 1 1% 650 % % July} 2% Feb 5 . 
National Standard com..*| 26% 26% 150} 17 21 Jan| 27% Feb 
grec i 9 Indcom_.*| 14 14% 950) 10 10 a iM ~- 
No American Lt & Pr com 1 1 1 100 K % Sept e 
Northwest Bancorpcom..*| 3% 3%| 100| 2%| 2% Sept) 6% Jan Cleveland Stock Exchange 
N’west Eng Co com... - ~ oe 5 110) 3 3 Sept; 7% Mar | Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
No West Util 7% pref.100 1 1% 70 1 1 Jan 5 Jan 
Okla Gas & El 7% pret-_ 100 79% 79% 20; 56 60% Jan| 84 July July 1 
Oshkosh Overallcom_..__- 5 100] 3 | 3% Jan| 8% Feb | Week's Range| Sales |1933 to Range Since 
Penn Gas & Elec A com. 10% 11% 100 6 6 Jan| 19% June Stocks— Par\ of Prices for Nov.30 Jan. 1 1934 
Bertoct Circle (The) rang 31 31 50} 21 23 Jan 3 * Jan | Week | 1934 
Pines Winterfront com.-__5 4% % 50 Y% y% June Feb 
Potter Co (T ‘he) com....*| 2% 2% 50| 2 2  Nov| 7% Apr ‘Low §_ High| Shares| Low | Low Htgh 
Coe com........-- *| 1% 41%| «150/ 1%] 1% Nov) 12% Jan | Allen Industries Inc_---- 7. 4 7M 75| 2 4  Jan| 7% Nov 
Public fervien of Nor I— Preferred - “1 Ee 37 10} 17%} 30 May} 37 Nov 
Tt ivicsbknene 12 14% 1,750 9% 10% Nov 22 Feb | Apex E lectrical Mig_ eT *) 3% 3% 50} 3% 3 4 Sept 8% Apr 
0 ee 30 11% 14 400} 12 10% Oct] 22 Feb | City Ice & Fuel_._.-.--- *| 20% 21 212) 14%| 17% Jan) 23% Feb 
6% preferred__...-- 100} 55 60 120} 28 34 Jan) 66 July Preteee . . - 6s <e55 100} 85 85% 145| 63%| 68 Jan) 86% Apr 
% preferred... -. luo} 65% 66 50| 38 38% Jan 76 July | Cleve Elec 1116% pref.100| 109% 110 69} 99%} 100% Jan} 113% July 
Quaker Oats Co— Cleveland Railway...-.100) 58 58 11; 35%| 44 Jan| 70 July 
Ts ccnconcame *) 128 129 370!] 106 196 Apr| 129 Oct CREDO ssc cvccens 100; 58% 59 151 34% 39% Jan} 70% July 
Preferred. -.....--- 100| 130 130% 230] 111 | 115 Jan| 132% July | Cliffs Corp vtc_-------- nm OF 7% 62} 54%!) 5% Sept) 12 Jan 
Reliance Int Corp A com _* 2% 2% 150 2 2%% Sept 3. Mar | Corrigan McKinney Steel Mh 
Reliance Mfg Co com_-.-_10 9% 9% 100 9 9 July} 19% Apr So RS 2 SA AA 12% 14 874 8 9% Jan| 17 Jan 
Ryerson & Sons Inccom..*/ 18 18% 150} 11 12% Jan} 20 Feb Non-voting..........- 1} 12% 13% 546 8% 9% Oct) 17 Jan 
Sears Roebuck & Cocom *| 42% 423% 300; 31 32% Aug] 51 Feb | Dow Chemical-....--.-.--- *| 793% 80 195} 36%| 62 ; June} 80 Nov 
Southern Union Gas com * % 4 100 4 % Aug 2% Mar PYOHHIOEE ss < -scccce 100} 117. 117 17; 99 108% Mar} 117 Nov 
S'west Lt & Pow pref_.__.*| 25 25 100} 14 16% Jan| 33 July | Elec Controller & Mfg-.--*| 18 22 155; 14% 15 Jan} 23 Aug 
Standard Dredg— Faultless Rubber-------- *| 27% 28 64 21 25 Jan| 28 Feb 
CS EE * \% \% 100 \% \% Nov 2% Jan | Federal Knitting Mills..-*| 46 46 60| 29%) 34 Jan} 46 Nov 
Sutherland Paper Cocom10/} 10 10% 190 5% 6% Jan| 10% Nov | Ferry Cap & Set Screw_--* 2% 2% 100 1 1% Sept 4% Feb 
Swift International .. _ 15} 34% 35%] 1,450] 19%] 24 Jan} 404% Sept | Foote-Burt-----.-...--- 4 “3 5% 40) 4 4, July) 7% Jan 
Swift & Eeieias< -25} 18% 19%] 3,400) 11%] 14 Jan| 20% Aug | Fostoria Pressed Steel. --.-* 7% =7h% id 4 6% Jan 9 Feb 
hom a J R) com 6 6 250 os 4% Oct} 10 Feb i : 
Uten Radio 19 (3B) com 25 tog ;* 100 i # July or Jan | Greif Bros. Cooperate A--*| 27 27 100| 16 21% Jan| 28 £Aug 
Util & [nd Corp— Te BO. ccwde seceee~ 5} 11% 11% 30 8 9 Jan} 18 Apr 
(SE * 4 % 650 4 % Nov 2 Feb | Hanna M A $7 cum pret .* *, 100 100 45| 77 84 Jan} 101% July 
Convertible preferred _.* 2 2%! 1,100 1% 1% Jan 6 Feb | Jaeger Machine ---..-.-.-- 5 5 10 1 3 June 5% Feb 
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3464 Financial Chronicle Dec. 1 1934 
| l l \Juiy 1] July 1 
| Week's Range) Sales |1933 to} Range Since Week's Range| Sales |1933 to Range Stnce 
Stocks (Concluded) Par of Prices for |Nov.30) Jan. 1 1934 Stocks (Concluded) Par\ of Prices for |Nov.30 Jan. 1 1934 
| Week | 1934 | Week | 1934 
Low High Shares | Low Low | High Low High\ Shares | Low Htoh 
Lamson Sessions ----..-- * 4 100 2% 2% Oct) 7% Jan | Electric Storage Battery100| 46% 47 249| 33%| 33% Sept; 51% Jan 
Medusa Portland Cement® 7% ; % 205 6 7% Oct) 11 Feb | Horn & Hardart(Phil) com*| 75% 77 40| 69 71 Jan; 85 Mar 
Metropolitan Pav Brick - 2% 2% 24 1% 2 Sept. 4% Apr! Horn&Hardart(N Y)com*! 20 20% 60} 16 17 Jan| 20% May 
National Refining pret - i60| 634% 63% 43) 45 45 Jan| 75 May | InsuranceCoofNA-_.--10| 54% 56% 993) 37 39% Jan| 56% Nov 
National Tool... ---.- 50 1% 1%) 100 \% y% Jan 4% Nov | Lehigh Coal & Navigation * 7% 7% 272 5% 5% Jan} 10% Feb 
Nineteen Hun Corp cl A. - 22% 22% 87| 21 21 Feb; 24 Apr | Lehigh Valley._....._- 50; 10% 12 480 9% 9% July} 20% Feb 
0 URED Is wiencwswoce 18% 19 55\ 10 12 May; 20 Nov 
6% cum pref........ 100; 85 85 17) 48 75 May; 95 =June | Pennroad Corp vt c.._-- * 1% 2%) 4,028 1% 1% Oct 44% Feb 
Packer Corporation -...-- *) 6 6 10) 3% 3% Mar 6 Nov | Pennsylvania RR...._- 50| 22% 24% 2:27 74, 20%| 20% Sept] 39% Feb 
Patterson-Sargent-.--.--..- %| 23 24% 330; 10%| 14% Jan| 24% Nov | Penna Salt Mfg__... _-- 50| 72% 75 175| 43 51 Mar| 75 Nov 
Peerless Corporation... - 3) 1% 1% 10} 1% 1% Nov| 4% June | Phila Dairy Prod pref_..25| 12 12 21| 11 11 Aug} 21 Jan 
. Phila Elec of Pa $5 pref...*| 103% 104 119| 90 93 Jan} 106% Nov 
Richman Bros------.--- +} 48 49 | 385| 38 38 Sept; 49% Jan | Phila Elec Power pref_..25| 31% 32% 680| 29%| 29% Nov) 33% Jan 
Robbins & Myers vtc ser is| % 1 70 \% y% June 1 Nov ie Rapid Transit --- “= 3% 3% 420 1% 2% Jan| 13 May 
¥ 60 O08? 3.2.2 -ccccses % 1 | 130} % 4% Mar 1 Nov 7% wpreferred.......- 5% 6% 366 4% 4% Jan| 15% Apr 
Preferred v t c....-.-..- * 3 4 210) S 4 2 Jan 4 Nov | Phila & Read Coal & Iron_ oe 4% 4% 20 2% 3% Jan 6% Feb 
Sherwin-Wms AA pref_100 — 104%} 22; 90%) 99 Jan| 109% Nov | Philadelphia Traction...50| 18% 18% 81 16 16% Jan| 29% Apr 
iS Ph. eee 1} 9% 10 | 305 8% 8% Oct) 11 Oct 
DL Sa : 14 15 | 115) 9% 9% Mar! 15 Nov | Scott Paper...........- *| 60 60 60| 37%| 43% June} 60 Nov 
Truscon Steel cum 7% | | Shreve El Dorado Pipe L 25 A \y 15 yy \% Nov 1 Jan 
SEITE 3 nsicessname 100! 34 34 100; 30 30 Jan 36 Apr | Tacony-Palmyra Bridge_.*; 18% 18% 27| 17%| 17% Oct] 24 Jan 
Weinberger Drug, Inc____*| 11% 12 51) 7 7% Jan) 12 Nov | Tonopab-Belmont Devel-1 4 %| 2,500 ly \% July 1 May 
Youngstown 8 & T cum | Tonopah ee 1 96 16 100 \% ¥% Nov 17146 Feb 
544% preferred - - - - - 100' 42 42 44° 30 34 Jan! 584 Apr] Union Traction___.___. 5 5% 6% 740 4% 5 July oe Apr 
* No par value Certificates of deposit _ _- 5 5% 29 4% 5 Jan May 
No par value. United Gas Impt com___.*| 12% 13%| 6,859} 11%| 11% Nov 20% Ped 
“4 *| Qo2% a4 - Ih 
Los Angeles Stock Excha nge ee | 93% 94 193 3 86 Jan; 100% June 
Nov. 24 to Nov. 30, both inclusive, compiled from official sales list _Bonds— 7 
. Elec & Peoples tr ctfis 48°45) 19 19 %|3$16,000 15% 15% Jan; 29% Apr 
fs d July 1) : Phila Elec (Pa) Ist 58.1966) 113 113%} 1,500) 105 | 105 Jan| 113% Oct 
Week's Range| Sales |1933 to Range Stnce Phila Elec Pow Co 5 %s '72| 108% 108% 1,000! 101%! 105% Jan} 119 July 
Stocks— Par| of Prices for | Nov.30 Jan. 1 1934 
Week | 1934 * No par value. 
| Low Htgh| Shares | Low Low | Htgh 
Bandini Petroleum... .-.- 1} 2% 3 800 2 2 Jan} 4 Nov Pittsburgh Stock Exchange 
PERE PROB cc iwswocsnes * 4% 4% 200; 2% 3 Wov} 6 Feb | Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
Bolsa Chica Oi] A....-- 10 3 3 200) 1% m Fa nd HS, Be —_ 
_ Eton 10| 2 2 100} 1% 4 Mar Mar rae 
Buckeye Union Oil... _-- 1] 10¢ 12¢c | 4,700| 3c |3%ce Mar| 16c Apr Week's Range) Sales |1933 to Range Stnce 
Voting trust certificates 1 12e 12¢ 1,000} 7e 7c July| 12¢ Nov Stocks— Par) of Prices for  |Noo.30 Jan. 1 1934 
Preferred. ......-..-- 23e 28¢ | 10,900! 6¢ 18 gan 36e May Week | 1934 
Preferred vtc.......- i 25c 8=26¢ 6,300; 15¢e 5e Sept c une 
California Bank_-----_- 25, 20 20 50} 20 | 20 Sept| 21% Sept Low _ High) Shares| Low Lou High 
Chapman's Ice Cream Co.*| 2% 2% 100]... .-- eS es re: eta Allegheny Steel com -- -- - *| 18% 20 300} 16 16 Sept) 22% Feb 
Chrysler Corp..-------- 37% 38 300| 29% 29% Aug| 60 Feb | Armstrong Cork Co------ *| 23% 24% 497 13% 14 Jan| 26% Feb 
Citizens Natl Tr & 8 Bk 20 21. 21 50| 18 18 Oct) 28 Feb | Blaw-Knox Co-..-.-.-.- *| 9% 10%) 2,125) 64) 6% Sept) 16% Jan 
Consolidated Oil Corp-.- 8% 8% 300} 7%| 7% July; 14% Feb , Carnegie Metals Co------1 1% 1%| 3,145) 90c | 90c Sept} 3 Feb 
Consolidated Steel - - - - - - *| 1.15 1.15 100) 1 D toakman’ : Macau Clark (D L) Candy Co..-*| 4 4 45) 3%) 3% Sept) 6% Feb 
District Bond Co_...-- 25 5% 5% 149 4% PY ie saat | NOR Columbia Gas «& Elec... -* 7% 9 463 7% 7% Nov} 19 Feb 
Douglass Aircraft Inc....*| 224% 23%] 200] 12%] 14% Sept) 28% Jan | Devonian Oil Co---___- i ee <a - : . = a 
Emsco Derrick & Equip. 5| 6 6 200| 2%| 3 Jan| 8% Apr | Follansbee Bros pref...100) 6% 6% 30) 5 & Mw 3. 
Farmers & Mer Nat Bk 100| 325 325 +7| 275 | 300 Jan| 327 Aug | Ft Pittsburgh Brewing.--1| 2% 2% 670) 1%) 1% Jan) 2% July 
Globe Gr & Mill Go... ..25 5% by 400 5 5 Mar 6 Feb Harbison-W alker Refrac_* 17% 17 % 20 13% 14% Sept; 24 Feb 
Goodyr T & R (Akron)._.*| 25% 25% 100} 19% 19% Sept] 41% Feb Jones & LaughlinSteel pfi00| 51% 51% 20| 47% 47 % Sept) 75 Feb 
Koppers Gag & Coke pf 100 73% 75 50) 54 65 Jan| 85 Apr 
Hancock O11 A common..*| 9% 10 700, 6 6 June} 10 Nov | Lone Star Gas---------- 5 54 700; 4%) 4% July; 8% Feb 
Jade Oil Co.-...------- 1 2c 2 2,000) 1c 2c = Jan se = Jan ? F . 4 
Kinner Airpl & Mot Corp1| 39¢ 45¢ | 6,944) 30¢ | 30¢ Oct) 95¢ Feb | Mesta Machine--------- 5) 21 21 183| 14 17% Jan 33 Nov 
Lincoln Petroleum Corp..1| 50c 55¢ | 3,800} 20¢ | 29¢ July| 1.45 Mar | Nat Fireproofing Corp_--*| 75¢  75¢ 200) 75¢ | 75¢ Nov; 1% Feb 
Lockheed Aircraft Corp..1| 1.15 1.35) 2.600| 1.15| 1.15 Nov| 3% Mar | Pittsburgh Brewingcom-.*| 2% 2% 150} 2%) 2% Sept) 5 Feb 
Los Ang Indust Inc- - - - - 2\67%4e 80c | 2,100} 50¢ | 50c July| .07% Mar Preferred----.-------*| 16 18 35) 16 16 Nov; 39 Feb 
Los Ang G & E6% pref 100| 80 81 129| 73%| 7344 Sept] 95 Feb j Pittsburgh Forging Co.--1| 2% 2% 100, 3. | 62., Nov of oy 
Los Ang Investment Co.10} 5 5 400} 1%| 2% Jan| 5% Nov | Pittsburgh Plate Glass_-25) 53 53% 150) 32%) 396 Jan) 57 Apr 
Mills Alloys Inc B__.___- 1% 2 300 % % Nov 2 Nov Pittsburgh Screw & Bolt __* 6% 6% 525 4% 4% July il \% Apr 
Mortgage Guarantee Goido 5 5 152; 3 3% Jan| 8 Mar| Renner Co--------.---- 1) 1% 1% 520; 1 1% Jan) 2% Apr 
Pacific Finance Corp....10 9% 056 700 6% 7% Jan| 10% May | Ruud Manufacturing----*| 12% 12% 25 9% 9% Jan) 15 Apr 
Pacific Gas & Elec Co---25| 15% 15 100| 13%| 13% Oct} 233% Feb | Shamrock Oil & Gas--_.- < 1 + ee ed es 
6% ist preferred____- 25| 20% 20 +; 400| 18% 19% Oct] 22% Feb Standard Steel Spring.._..*;} 10 10 25 8% 9 Feb 18 4 Feb 
Pacific Lighting Corp_...*| 23% 24 500| 22% 23 Oct! 36 Feb | United Engine & F oe. *| 24% 25 89 7 15 16 Jan} 25% Feb 
Preferred_......____. 7214 72% 70| 68 68 Oct} 88% Mar | Victor Brewing--------- 1 1%| 825) 85c 90c Sept 14% Aug 
Samson Corp 6% pref - 3 3 173} 2%| 2% Nov| 3.80 June | Western Pub Serv vtc- 3% 3% 1,420) 3% 334 Nov) 7 Feb 
San J L& P7% pr pret- 00 84 84 1| 78 80 Mar| 88 Apr | Westinghouse Air Brake- : 25% 27% 273) 15%| 15% July; 35% Feb 
Security-First Natl Bk..20| 31% 32% 550} 25 25% Oct| 36% Jan | Westinghouse El & Mfg.50) 34% 36 279} 28%) 28% July 7 Feb 
premery / > > Se * 16% 16% 6| 13 * _ 20 ond Unlisted 
ignal Oil & Gas A com__* 6 6 200 134 an 6% Nov am - = 
Sou Calif Edison Co....25) 12% 13 \% 2,500! 10 % 10% Sept| . 22 ss Feb | Lone Star Gas #% pref.100' 73 73% 26! 64 64 Jan! 102 July 
Orig preferred _.....- 25| 28% 28% 5| 26 26 Sept; 37% Feb aN 
7% preferred..----..25| 204 20%4| 200) 18%] 1854 Oct| 25% Feb We par value. 
6% Dreterred . ere ae yf 17% 1,900} 15% 15% Oct] 22 Feb 
Pig a. % preferred... ._. 25 15% 16% 900 14% ha a 19% fo 
Sou Counties G 6% pref100| 80 80 53} 75 5 an! 95 uly 
Southern Pacific Co - - 100 185 a 1,000! 15% 15% July 33 \% Feb ST. LOU is MAR KETS 
Square D CoB common. 5 51 1 1 June 5 Nov 
Standard Oilof Calif. ____ 32% 32%|  600| 26%| 2634 Oct| 42% Jan LISTED AND UNLISTED 
Transamerien Corp-.....*| 5 6 | 5.400) 5. | 5 guy) sv reo lt! WALDHEIM,PLATT &CO. 
Union Oil of California _.25}; 15 16%} 2,300) 11% 11% Oct] 20% Feb iceman 
Weber Showe & Fix pref _* 4 6 4\% 7 3% 3% Aug 4'¢ May ne 
Wellington Oil Co_...._- 1| 85¢e 85e 300} 50¢c | 52c Feb) 1% Apr New York Stock Exchange Si. Louis Stock Exchauge 
Calumet Mines Co____10c/11%e  12e 4,000 6c 6c June} 15%e Jan Chicago Stock Exchange New York Curb Exchange (Ass‘c.) 
Imperial Developmenti25c} 1%e 1%e | 10,000) 1%e | le Oct 7c Mar Monthly quotation sheet matlea upon request. 
. ‘ fm - c 59 
Tom Reed Gold Mines__.1}; 35ce 35ce 100| 25c a Bae sscaa ST. LOUIS 513 Olive St. MISSOURI 
Unlisted Stocks— 
American Tel & Tel -..100} 107% 110 488| 100%} 100% Nov] 125 Feb 
Atlantic Refining __.__- 25| 253% 2534 65) 23 23% Oct 32% Jan H 
Aviation Corp (Del)_...-5| 4% 4%| 100| ©3%| 3% July} 105% Jan St. Louis Stock Exchange 
Bethlehem Steel _------.- *| 30% 30% 177; 26 28 July} 43% Jan : Fy tot 
aa... : ig 4a | 7001 1% 1% Oct 4\¢ Feb Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
General Motors - -_____- 10} 32 33%] 700| 24%| 24% July} 41% Feb July 1 
Montgomery Ward_____- *| 30% 30%} 300| 16 20% Aug! 35% Feb Week's Range,| Sales |193% to Range Stnce 
Packard Motor Car Co __*! 3% 4%! 1,100} 2% 2% July 634 Feb Stocks— Par| of Prices for Nor.30 Jan. 1 1934 
Radio Corp of Amer___-_- * 6 6 | 500 4% 44 July 9 Feb | Week 1934 
Warner Bros Pictures. _ “BI 43% 4%! 200) 3 3 July 8% Feb 
‘ Low High Shares| Low Low High 
No par value. t Odd lot, AS Aloe Co com___.--- 20| 12% 12% 100; 5 9 June} 13. Nov 
American Inv B_...---- * 4% 4% 587 3 4% Apr 54% July 
Brown Shoe com__._---- *| 5516 57 34 105| 42 45% Sept} 60 Mar 
Burkart Mfg pref__--.--- | 622 22 «Cl 20 9 10 Jan| 22 Nov 
Established 1874 Coca-Cola Bottling com-1| 22% 23 | 110] 8 12% Jan| 24 July 
D T d Columbia Brew com__-__5 3 3 100} 2% 2% Oct 4% Apr 
ernaven ownsen Curtis Mfg com_______- 54 5% 127} 4%| 5 Oct] 7% Feb 
Ely & Walker Dry Goods | 
Members Ist preferred______- 100} 101 101 25| 90 92 Jan} 102 Oct 
New York Stock Erchange Falstaff Brew com ___--- 1 2% 2%| 159 2% 2% Nov 7% apr 
Philadelphia Stock Exchange Hamilton-Brown Shoe com 4% oi ben 2% 3% July 8 Feb 
PHILADELPHIA NEW YORK International Shoe com_.*| 4414 44%| 60| 38 | 3834 Sept] 4814 Jan 
1415 Walnut Street 62 Broadway Landis Machine com- 25 7 7% 35, 6 6 Apr 7% Nov 
Moloney Electric A----- 7 .4 13) 6 6 Sept] 13. Feb 
Natl] Candy 2d pref- ~2i60 100 100 25| 86 86 _ 100 Nov 
o a SN 6, caceemewn 16% 16% 25 15 15% an 21 Feb 
Philadelphia Stock Exchange Pedigo-Lake Shoe com--*) 214 2i4/ 100) 1% July] 214 Nov 
Ss in Steel pref.._._..-- * 1 ic an % 
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists Sieloff Sinn conk ete * og "| 75| 9 9 Novi 10 Saab 
' July 1) So’western Bell Tel pref 100) 120 12074) 98| 115'4| 116% Jan) 121% July 
Week's Range| Sales |1933 to Range Since Stix Baer & Fuller com__* 9 9 | 50| 7% 8 Nov 13 Feb 
Stocks— Par| of Prices for Nov.30 Jan. 1 1934 Wagner Electric com___15 13% 15 ! 877) 6% 8 July 15 Nov 
Week | 1934 *No par value. 
Low High| Shares| Low ae P 4 pe in 
American Stores. ---.-.-- *| 424% 43% 406 a fs, 39 an e i 
Bankers Securities pref..50| 8 s 80 %| 7% Jan| 13% Jan San Francisco Stock Exchange.—See page 3428. 
Bell Tel Co of Pa pref. -100 115% 116 153 10054 onan = aes ved 
Budd (E G) Mfg Co-.-.-.-- 5% 6 772 3 y “i pr 
31% 32% 125] 2134| 21% Sept] 32% Nov San Francisco Curb Exchange.—See page 3428. 
3% 3% 660! 2%! 2% Nov’ 5% Jan 
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Province of Alberta— Bid , Ask ,, Province of Ontario— Bid | Ask 
GMB.cccccs Apr 1.1935] 10112/10212 54s.-.--.. Jan 3 1937} 10814|109 
a © Jan 1 1948} 104 {105 Br cccdntnse 112 113 A & ( O 
bs aicetidiianil Oct cg 100 }101 eee 15 Hees 7 tt se 
Prov of British Columbia— | #+;X|| || 5S8--------- ay 1 19 
| Apsara Feb 15 1936] 101 |101%2|| 48......... June 1 1962| 105%|1061> Members New York Stock Exchange 
a July 12 1949} 10014)10114 7 papa 15 1965} 112'4)113 
eae ae Dee +1 1953] 9612] 9712|| Province of Quebeu— 26 Broadway, New York 
ergrnas SRE ogy soxhiona| tcc cceae 1 198] Loaftort 
50s ces one A 2 2}| 48--------- e 2 2 + + 
- taihadeate Aus ib ipsa) 106101107 | 450.2222. May 11901] 1i1tl1121- Private wires to Montreal and Toronto 
See Dec 2 1959] 10812|10912||Province of Saskatchewan— 
Prov of New Brunswick— in deicie May 1 1936] 10012|1014 and through correspondents to all 
GEE. cnnnee June 15 1936} 105 |106 Ginaaoccese June 15 1943) 9912/10012 - 
 eReptean Apr 15 1960] 110 |111 || 5348_--_--- Nov 15 1946| 103 |104 Canadian Markets. 
S50. asnens Apr 15 1961) 108 |108% Spo wcvcee Oct 11951) 9312} 941s 
Province of Nova Scotia— 
EMBccnccee Sept 15 ieee i ri 
iaeatconce Mar 11 2 2 
Montreal Stock Exchange 
Friday Sales 
. Last |Week's Range| for Range Since Jan, 1. 
Canadian Sale of Prices. Week. 
W Stocks (Concluded) Par) Proce. |Low. High.| Shares.| Low. High. 
oOo 9 Bonds Dominion Bridge-..-..---- *| 32% 32% 33:3 935) 251% Jan| 37 Mar 
Dominion Coal pref._..100]__.__- 103% 110 509) 10 Jan| 110 Nov 
Dominion Glass- ------ L oe 100 100 7; 80 Jan} 100 Mar 
Preferred. ._------- _ a 130 130 35] 113. Jan| 135 = Oct 
un y Dominion Steel & Coal B 25 5 qd 5 11,947 24% Jan 5% Apr 
Dominion Textile...--.-- 83%| 831% 84 360} 67 Jan} 88 May 
,  ., ag ido ie mbt 135 135% 20} 112 Jan} 140 May 
14 Wall St. Dryden Paper_-...-..-- "4 4 4%] 525) 3 Octl 7% Feb 
Oo | Eastern Dairies_-------- *| 3%] 3 3% 140} 2 July} 5  # Feb 
New York e9 nc. Famous Players C Cp vottr*|_____- 12% 12% 5) 10 Jan 7 May 
Foundation Co of Canada *}__.__- 12 14 125) 10 Jan| 16% June 
yor Steel Wares- or Fi 4 3% «64 255 3 Oct 6 Feb 
‘ ‘ s00dyear T pref Inc '2 100 113 113 114% 60| 107 Jan| 11534 Oct 
Private wires to Toronto and Montreal Gurd (Charies)......--.*|....-. 5% 6 | 6... Gee iki ae 
| d Public Utility Bond Winaeh Brite | ssl ax snl ‘sel 3° Merl ose wes 
amiiton Bridge__....-- % 4% 4% 20 4 Nov 9% Feb 
Industrial an u ic ti ity nas Hollinger Gold ae 18.25) 17.50 18.75) 1,550) 11.40 Jan 21°58 Sept 
Bid | Ask Bid , Ask | Howard Smith Paper M--* 9 8 9 780 4 Jan} 11 May 
Abitibi P & Pap ctfs 58 1953} 27 | 28!2|/Lake St John Pr & Pap oo PYOSETOG.. ooo ccces es 76 76 80} 33 Jan| 78 #Nov 
Alberta Pacific Grain 68 1946] 8814) ---|| 6448----.---------- 942} 1912] 22 
Asbestos Corp of Can 5s 1942) 101 FS See 1947 5534) 5734 | Int Nickel of Canada__..*| 22%%| 2214 23%] 6,923) 21.15 Jan| 29.00 Apr 
Beauharnois L H & P 5%38'73| 102%s|10312||MacLaren-Que Pow 548 '61| 102%) --- Preferred ._..--.--- 122% 122% 500| 122'2 Nov] 122% Nov 
Beauharnois Power 63-1959] 7114] --.||Manitoba Power 5%48_.1951} 5412) 56 International Power- --- - ee 4 4 10 2 Jan 4 July 
Bell Tel Co of Can 58_.1955| 1111g|112 ||Maple Leaf Milling 54481949} 47 | 49 Ce: | he 35 38 70| 14 Jan} 45 Nov 
British-Amer Oil Co 68.1945| 1071s] ---||Maritime Tel & Tel 6s__1941) 108%) --- | Imperial Tobacco-_------ *| 12%! 12 12%| 1,607| 11% Nov) 12% Nov 
Brit Col Power 54s...1960] 1077s|1087s|| Massey-Harris Co 58..1947| 75'4| 77 Jameica P S Co Ltd pref100 * Ee 110 110 5| 97 Jan| 110 Oct 
ey een 1 10312] 1041s|| MeColl Frontenac O11 681949] 10612|108 Lake of the Woods------- 12%| 12% 13 153} 10 July] 15 Feb 
British Columbia Tel 5s ese 10612] 10712|| Montreal Coke & M 58 47) 105 --- | Lindssy (C W).......... df 2 2 20 1% Apr 344 Mar 
Burns & Co §4s_-.--.-- 1948] 3612] 381!2||Montreal Island Pow 5448'57| 104!2|106 Massey-Harris-_.....-.-- * 3% 3% 3% 860 3% Nov ~ Feb 
Caigary Power Co 5s_.-1 1007s}102 ||Montreal L H & P ($50 McColl-Frontenac Oil_...*| 1344) 12% 13%%| 4,146) 1044 Jan} 14% Apr 
Bread 68__...- 1941/ 103 ---|| par value) 38.....-- 1939} 48%) 50 Montreal Cottons pref_100}______ 804 81 20| 63 Jan| 87 Feb 
Canada Cement Co 548 °47| 102!3/103!s|| 58-.--..------ Oct 1 1951} 10914110912 | Montreal L, H & P Cons_*| 30! 30 31%| 9,509] 27 Nov) 39% Feb? 
Canadian Canners Ltd 6s "50} 10814) --- a Mar 1 1970} 10914]109!2 | Montreai Telegraph_-_-._40)_____- 54 54 6) 50 Jan| 55 May 
Canadian Con Rubb 68.1946] 997s|1007s||Montreal Pub Serv 5s-.1942) 10712|108!2 | Montreat Tramways...100) 80 80 83 126} 73 Nov| 125 Feb 
Canadian Copper Ref 6s °45| 1081s|10912||Montreal Tramways 58.1941} 1001!4/101 National Breweries - ---.-- *| 30%] 30 30%| 3,878| 23% Jan| 30% Nov 
Canadian Inter Paper 68 49} 68!2| 691,||New Brunswick Pow 58 1937) 73 | 74!2 i ee ee 372s 87 125] 31 Feb| 37 Sept 
Can North Power 5s...1953| 981s|100 ||Northwestern Pow 68 -.1960} 27%) 29%, | Montreal Steei Car Corp-*| 15%| 154 16% 575| 12% July} 18% Feb 
Can Lt & Pow Co 58_..1949] 9814] ---|| Certificates of deposit....} 2814] 30 yf 
Canadian Vickers Co 68 1947| 601!2| 62 ||Northwestern Util 7s__1938) 10653} --- | Niagara Wire Weav'g pret * _ 40 40% 35} 31 May| 40% Nov 
Cedar Rapids M & P 5s 1953} 1125s|113 ||Nova Scotia L & P 5s__1958) 100%4)101%, | Ogilvie Flour Mills__.-.-*|-.---- 185 185 7| 165  Nov| 209 @ Feb 
Consol Pap Corp 54%s.-1961| 1614] 1712||Ottawa Lt Ht & Pr 58-.1957| 107 | --- 2 100 leases 140 140 14) 125 Jan| 140% July 
Dominion Canners — 11014] .--||Ottawa Traction 5644s8-.1955) 83%s| --- | Ottawa Car Mfg-_--_-- 100 5 5 5 10 5 Apr 5 Apr 
Dominion Coal 5s----- 104 .--||Ottawa Valley Power 534870} 108!5/110 Ottawa L, H & Pr pref. 100 and 103 103 5| 90 Jan| 104 Nov 
Dom Gas & Elec 6 \ian21948 65 | 6534||Power Corp of Can 4448 1959) 84%s| 86 MIR: unica wamuesksticeaewa 61 61 50| 47 Jan| 64 Oct 
Dominion Tar 68_---.-- 1949} 94%) 96 BB opccasnn cn Dec 1 1957| 90!2| 92 Power Corp of Canada. - - 85% 8% 8% 517 7% Jan| 15 Feb 
Donnaconna Paper 54s °48| 37!2| 40 ||Price Bros & Co 6s-_---- 1943} 89 | 91 Quebec Power........-. *| 154%) 15% 16 155} 15 Jan| 20 Feb 
Duke Price Power 68. -.1966] 9714] 97%4|| Certificates of deposit....| 88 | 90 Rolland Paper pref_--..---| 1.35 | 1.35 1.40 830| 80c¢ Nov| 1.40 Nov 
East Kootenay Power 7s '42| 77!4| ---||Provincial Paper Ltd — 1025s} .-- | St Lawrence Corp A pref 50) _-_-.-- 5% «6B 165 5% Jan| 11% May 
Eastern Dairies 68----- 1949} 7012) 74 ||Quebec Power 5s .----- 1968] 1035s|104'4 | St Lawrence Flour M pf 100|______| 12 123 485) 96 Mar) 1014 Oct 
Eaton (T) Realty 56_..1949] 103!4}10414||Rio Tramways Co 58..1935| 102%g) --- | St Lawrence Paper pref 100); 1614) 15% 16%) 1,849 ox Nov| 26 May 
Fam Play Can Corp 68.1948} 99%,|101 ||Rowntree Co 68..---~- 1937} 10243} --- | Shawinigan W & Power--_*|___--- 134 14 350} 15% Nov} 24% Feb 
Fraser Co 68...-.----. 950| 38 | _--||Shawinigan Wat & P4%8'67| 9614] 96%, | Sherwin Williams of Can_*|____-- 89 =: 90 16] 12 Oct} 21 Mar 
Gatineau Power 58....1956| 97 9714||Simpsons Ltd 68....-- 1949} 103 |104!e Preferred..__.___.. DO eigiie 7 7 201 60 Jan| 90 Nov 
General Steelwares 63_.1952} 90 | 92 ||Southern Can Pow 5s..1955| 105'2} --- | Simpsons preferred____100)__.-_- 10% 10% 325! 60 Feb| 83 Oct 
Great Lakes Pap Co Ist 68°50} 28%,| 30 ||Steel of Canada Ltd 68-1940) 112!2| --- | Southern Can Power----_- *| 40 39% 40 905} 10 Nov; 16 #£=xMar 
Hamilton By-Prod 7s8_.1943| 103 _.-||/United Grain Grow 53.-1948| 93!4) --- Steel Co of Canada_-_---- *| 39 38 39 100} 28 Jan| 41% Oct 
Harris Abattoir Co 68..1947| 105!2| _-.||United Secur’les Ltd 544852) 69%) 71!2 Tuckett Tobacco pref__100| 13214) 131 132% 30} 116 Feb| 132% Nov 
Smith H Pa Mills 548.1953] 1015s|103 || West Kootenay Power 5s '56) 107%) --- ; Twin City preferred- -- 100 + aps Ae 1.25 1.25 5 1% Jan 814 Apr 
Int Pow & Pap of Nfld 56 68} 10012/1011!2||Winnipeg Elec Co 58..-1935) 98!l2) --- | Viau Biseuit..........-.*|-.---- 12 12 10 1 July x. ten 
Jamaica Pub Serv 58..1950! 10312! --. (| See 1954! 53 5! Western Grocers Ltd_ - - -- _ SES 98 98 5| 30 Feb| 34 July 
Windsor Hotel pref_--_100)_.-_-- 2 2% 237 5% Feb| 18 Feb 
Winnipeg Electric pref_100]____-- 42 42 26 4 Jan 12 Feb 
Montreal Stock Exchange Woods Mfg pref_.____- ie 130 130 11} 20 Jan) 50 May 
Nov. 24 to Nov. 30, both oe compiled from official sales lists Renta. 
Frid Canada SN | 56% 561% AT 177 56% Nov! 58 Nov 
Last | Week" 8 Range| “for. Range Since Jan. 1. Canadienne _ “100) 165 163 165 267) 124 Aug) 145 Feb 
| Sale | of Prices. Imperial ___ . - - - -100}....-.| 202 205 102} 145 Jen| 175 May 
Stocks— Par Price. |Low. High. Shares. | Low. High. Montreal aot 10)| 277. | 275 277 25| 250 Sept] 277 Nov 
Nova Scotia _- 100} 169 169 170 87| 250 Sept| 27615 Nov 
Agnew-Surpass Shoe_ _-_-- Me ie 7% 8 90| 54% Aug 8% Feb *No par value. 
+ referred | eee 95 95 10 72 Feb| 95 Nov 
Amal Electric C orp pref _ 50| Dobie 15 16 225 10 Jan| 16 Nov 
Assoc Breweries_____..-- 13% 1234 13 402 l11!, Oct 14%4 Nov 
Bathurst ir & ¢ -aper pe; 5 5%) 695 3 Jan 8'\4 Mar ss 
Pn er eee. cee *| 1 1 1 9 1 Sept 1% keb 
ae Cetin ------- ce rl 1 sent! os | | ETANSON B L2OS Kanatian Government 
Bell Telephone --____--- 100} 123%} 123 124 160; 110 Jan| 126*%4 Nov iri 
Brazilian T, L & P__._--- *| 10%| 10% 10'% 3,414 7'4 July} 14% re {HOO RPORATED Municipal 
ish Col Power C *| 26%| 26 26: 258| 224 an| 32% Fe H +1; 
+ yeaa eat TB tg "i ail e06l 4% oe Bic Feb ESTABLISHED 1883 Public Utility and 
Bruck Silk Mills. ee coe ee 1% 14! 1,525 12% July 22 Mar * 
Building Products A___..*| 23 22% 23 | 35 16! Jan| 23% Feb i 255 St. James St., Montreal Industrial Bonds 
: ax 56 Sparks St, Ottawa 330 Bay St., Toronto 
Canadian Foreign Inv est..| 27 6} 253% 273 265| 25 Nov| 27% Nov 
Canada Cement- ------- *| 7%l 67 73 995 4% July| 12 Feb 
+ referred -100| 54 5214 54% 909} 32 Jan| 54% Nov 
Canada Iron Foundries_100|_.-_--| 18% 18's 1} 15 Feb] 20'4 Oct Montreal Curb Market 
Can North Power Corp__.*| 18 18 13! 100} 16'% Jan} 22% Mar : 
Canada Steamship. . *| 150 | 1.25 1.50 70| se tae 33, Apr Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 
Preferred... ... ~100| 4! 4'4 4'3 102! 2% Jan 9 Apr Friday Sales 
Canadian Bronze__.-_---- *| 264| 26 26} 435; 17 Jan| 28 Oct Last |Week's Range| for Range Since Jan. \ 
ee To ee eS 110 =110 5) 95 Jan} 111 Nov Sale of Prices. Week. 
Canadian Car & Foundry- pe 6%} 6% 67 140 5% July 9% Mar Stocks— Par| Price. |Low. Htgh.| Shares Low. Htgh. 
DON 5. «<= wade ee | 12% 1444] 545 11% May 16 Feb 
Canadian Celanese-.-.--_-- *| 19 | 19 19 A 375| 15% Sept] 2214 Mar | Asbestos Corp vtg trusts--_* 5% 5% 6 279 5 Sept}; 134 Apr 
Preferred 7% ...-.-. |) SS 1/115 115 | 40} 104 Feb| 120 Apr | Assoc Oil & Gas Co Ltd-.*/_.---- lle lle 100} lle Nov| 35ce Jan 
Canadian Converters_._100)_.---- | 30 30 | 35| 30 Jan| 45 Mar | Brit Col Packers Ltd-_-_---_* 1.25 1.20 1.25 200 1.10 Aug 244 July 
Canadian Cottons pref_100}__--.-- 93 93 10} 70 Jan| 95 Aug Cum preferred...-.-100| 16 16 18 65) 11 July}; 20 Nov 
4 Canad’n Fairbanks pref 100)____-- 70 70 3} 65 May! 70 Oct | Bathurst Pow & Pap B.-.-_*/_.---- 1.40 1.40 14, 75ce Sept 3% Feb 
Canad’n Gen Elec pref-_50}_..--- 64 64 15) 58 Jan| 65 Oct | Brit Amer Oil Co Ltd...-*| 14%] 14% 14% 495| 12% July| 15% Mar 
Candn Hydro-Elec pref 100)... --- 67 68% 107} 54% Jan| 76 Apr | Cndn Dredge & Dk Ltd-.*/------ 23 23 10} 18 Aug] 34% Feb 
Canadian Ind Alcohol-_-__-_* 8%| 8% 8%] 3,285 5 July} 2034 Jan | Canadian Vickers Ltd_-.._*|..-.-- 1.25 1.30 100} 1.25 Nov 3 Feb 
"i “a ee ee - 7%4| 74% «8 1,174 5 July| 1934 Jan Cum preferred - - .-.-. | See 5 5 18 44, Aug 6 Mar 
Canadian Pacific Ry-.--25 12 11 12 4,260| 10% Nov} 18% Mar | Catelli Macaroni Pr B-.-.-.* 1.00 1.00 1.50 600 1.00 Sept 2% Apr 
Cockshutt Plow. ........*/------ 7 7% 360 5% Oct} 10% Feb Pe ae 8% 8% 10 7 July 9% Sept 
! Cons Mining & Smelting 35 136 13514 137 3831 119 July! 170 Mar ! Champlain Oil Prods pref * 6% 6% 7% 1,425 7 Nov 9 Mar 
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Canadian Markets—Listed and Unlisted 








CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princtpa Exchanges 
65 Broadway, New York 


256 Notre Dame St. W., Montreat 
Philadelphia Burlington, Vt. 


230 Bay St., Toronto 


Vancouver = Vicorta - - 

















CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


New York 














Montreal Curb Market 























































































































Toronto Stock Exchange 
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Friday) | Sales | | 
Last |Week’s Range| for | Range Since Jan. 1. Wi-y Week's Range) a | Range Since Jan. 1. 
' Sale | of Prices. | Week. | Sale | of Prices. Week. | 
Stocks (Concluded) Par| Price. |\Low. High.) Shares. | Low. | High. Stocks (Concluded) Par| Price. Lo Htgh.| Shares. | Low. High. 
Distillers Corp Seagrams-.* 16 15 17%| 6, 240! 8% July| 26% Jan an C | lé 5¢ z 
Dominion Stores Ltd -- 2 yee 12% 13%| 75| 12% Nov) 22% Mar Can Sonne ‘Abeouat ep 50) “| 377] %3 % %| 3 300| oF ; july] ot % "len 
Dom Tar & Chem Co Ltd * 3% 2% 8%) 3,295 1.75 N 5% Feb | Canadian Oil com *| 492 12% 14 : 170) r July| 18 June 
Cum preferred _ al 5 | 29% 35 553 15 Jan! 35 Nov Preferred.....___...l 100} 117. 117 = 117 55) 92 Feb| 120 June 
Fraser Companies Ltd. ..*|.-._-- | 4% 4% 100, %  Jan| 12% Apr | Canadian Pacific Ry-- "25 11%! 10% 12 4,695} 11% Nov| 18% Mar 
Home Oil Co Ltd_...---- *| 655¢c 55e 65 5e 285| 45¢ Nov; 1.90 Feb! Canadian Wineries______* tt iy OB} 195} 414 Oct] 11 4% Jan 
Imperial Oil Ltd ___---- -- *| 16%) 16% 17 | 3,264) 12% Jan 1744 Nov | Cockshutt Plow com....*| 7%| 6% 7% 90] 5% Oct) 10% Feb 
Int Petroleum Co Ltd....*| 30%) 30 32 1.929, 1914 Jan| 32%, Nov | Consolidated Bakeries.._*| 1114) 11% 115% 812} 7 Oct| 12% Feb 
Melehers Distillers Ltd A St 12%4| 556) 9 Oct| 17 May Cons Mng & Smelting._25| 136 | 135. 137. 185| 118 July| 170. Apr 
ee ee 3% 34 ‘ 15 é dct | % an Co mers Gt j | 19% , ri € 35 ‘ 9 § 
Mitchell & Co Ltd (Robt)*| 3 3. (4 We & fl Wh teliGunaeiina s..| a fa | la eM Sonl 13 
Regent Knitting Mills Ltd”)... --- 34% 3% 95} 2 Jan} 6% Feb Preferred ca sa 99 100 | 70| 85 Jan| 100 Nov 
Rogers Majestic Corp- -- Sj; 7% 8'%| 2,335] 7% Nov| 9% Aug| 8 - ~~ Y°"""™ Lote 3 . 
United Distillers of Can..*| 9%5c 80e 95e 515| 75e Oct 3% Mar | Domin Ss ‘ * q \“% V4 : 
Walkerville Brewecy Ltd.*| 6.00) 5.50 6.05) 2,630) 3.90 Jan| 10.10 July astern Steet Froucta....* x 10 10 *| : 30 6 ; po 13% Nov 
Walker Gooderham & W.*| 2734] 26% 28%| '280| 2i% July| 58 Jan | Fanny Farmer com. ...*|8 | 734 8%| 4,855] 7 Nov| 854 Nov 
oo ., ae “| 16%) 16% 16%| 952| 14% July} 17% Jan| Ford Co of Canada A... «| 991% iz 9Rnicl| 9’ R93 “age “ZN 
: ‘ . 36 rO% | 4 , é » of Canada A___..*| 22%| 24% 25%] 9,823) 15 Jan| 25% Nov 
Whittall Can Co cum pf100)-.----- | 56 56 | 250; 33 Jan| 62 Apr | Frost Steel & Wire pref__*|_____- | 45 47 160| 30 Jan| 47 £xNov 
Public Utility— Genl S rs . 7 7 | cy 
Beauharnois Power Corp * 5% 5% 6% 902 3% Jan| 10 Feb Geetyear T a ont ide :: a ene te oan! 0s" pa 18 july 
C No Pow Corp Ltd pref100| 102 102 104 147| 8814 Jan| 105 Nov! Gypsum Lime & Alabast.* 5% 5 ss 5% 980 4% Sept 8% Feb 
Foreign Power Sec Corp.-*/|..---- 50e 50¢ 50; 50e Nov 3% Feb Hamilton United Th com25) 2 se. 3 te, 30 1 : “Aug 2% Feb 
Inter Util Corp class A. ..*|.----- 2 2 120; 2 Oct} 6% Feb Hinde & Dauche Paper__*| 944 91%, 9% 700| 5% Jan 9% Nov 
CME Bsc csnovenens 1} 40¢ 40c 45¢ | 1,100) 40¢ Nov; 1.50 Feb Internat! Mill Ist pret. ido) *\ 100 110°" 15 99 July| 110% June 
PowCorp of Can cum pf100} -.-- - - 78 8680 | 11} 51 Jan| 85 June | Internat! Nickel com....*| 22%| 22% 23%| 8,365) 21% tn 29° +«Apr 
Sou Can P Co Ltd pref. 100}... --- 90% 90% 16; 72 Jan| 92 Nov | Internat! Utilities B____. @ “ 40c. 40c. F 10 35e Nov 1.50 Feb 
Misiae— Kelvinator com__.._..-_- * 5 4% 5 340 4 Sept 5% Feb 
J 2% 2% ‘ L Tov 
Barry-Hollinger G M Ltd 1|__---- 9%e 9%e 200} 8c Nov} 19¢ Apr Same at Wands wis aes 7 Me ats 50 "9% Oct ‘4 Feb 
Base Metals Ming Corp_.*| 65¢ | 65¢ 65¢ 200| 65¢ Nov, 2.02 Mar] Laura Secord Candy com * "58 | 5715 58 75| 4634 May| 59 Nov 
Big Missouri Mines Corp 1)--.---- 3le 3le 325| 26\2c June; 50c Feb | Loblaw Groceterias A_ 17% 17% 17% 830| 14 “ "Tan| 18% Apr 
Bulolo Gold Dreding Ltd | Saoem 33.50 34.00 390| 23.50 Jan| 37.50 Aug B. ei “| 17% 17% 90| 1334 Junel 17% Oct 
srazil Gold & Diamond_-_1| 25¢c l4c 25¢ 7,300} 10ce Oct} 1.50 July | Loew’s Theat (M) pref.10 ‘wees : : 7 ‘aiad 
a ne CP Oe sxaklonnwes 2c 3c | 12,000 le Jan 9e Mar ee a a io0 ate _— "7 - —_ — 
rown Cons Mines Ltd 25e| 48'<cl47%c 48%c} 36,850) 3le Aug) 483¢¢ Nov | Mz et *| - | —_ 7 
Dome Mines Ltd - - - - -- -- oe 34.55 35.00 330) 32.75 Jan) 44.00 June Sinneny-thunte ee cement” a a a 3 I wm ioon ay P nad 
Greene Stabell Mines....1| 28!4¢|28!4e 28'%e| 500] 25¢ Nov| 1.20 Apr | Moore Corp com........ «| | sate taul | izsl 11.0 eel 17 ee 
Pee cesavesnacesohlancows | 20¢ 22c 4,850| 20e Nov| 47%e July } 2s Ieee — ae 116 118 . 42\ 96 Jan 118° Nov 
Lake Shore Mines Ltd_--..1|------ |50.05 52. rod 95%| 42.50 Jan| 58.50 Sept RES Pager ee ec. 127. 127 70| 109% Jan| 130 May 
Lebel Oro Mines Ltd__---1| 4%e| 3%e 27,900} 314¢ Nov| 25'%%c Apr | Natl Sewer Pipe A______*|_____- 19 19 3101 14 % Jan| 203 "Feo 
MclIntyre-Porcupine Ltd 5|------ 39.00 40. 00 200} 39.00 Nov| 49.75 July | Ont Equitable 10% pd 100 mee. 7 “55| 5% Junel 9 Feb 
5 ato C 
Noranda Mines Ltd... -- +| 32.25|31.00 32.50 | 1,836] 29.80 Nov| 45.00 June | "tet preferred 7100122727 a ie) lg See 
Parkhill Gold M Ltd_----1|------ gaze 37e | 5°300| 18e Nov| 71i¢ May Sseliens Temcm..*| 33 | 7 7 ons| 65 Sani 72 Meee 
Pickle-Crow..........--1|-...-- 1.71 1.72 700| 1.37 Aug| 1.95 Oct | Photo Engrav & Elec....*| 20 20 20%| 2501 14 Jan| 20% Nov 
Quebec Gold Ming Corp.-1| 10 10c 11%c| 13,400} 10¢ Nov| 70c Apr | Pressed Metals com____- *| J] 11 11%} 351 10 Oct 20% Apr 
Read-Authier Mine Ltd_.1| 70c | 7le 75¢e 1,700| 26e Jan| 1.74 June | Riverside Silk Mills A_..*| 24! 24% 241%) 73] 19 Jan| 25— Nev 
Siseoe Gold Mines Ltd..-1| 2.47| 2.47 2.52 3:015| 1.43 Jan| 2.87 Aug ies ihe aa "1 7 " ae - oo 
Sullivan Consol. ___...-- 1} 38c 38e 47¢ 9,134) 38ce¢ Nov} 63e July] s z | 4 4c! 995 91 5 . 
Tech-Hughes GM Ltd. _-1|-.._-- $05 4.00} 1.010] $80 On| 5.00 Apr | gead Ghetto. || 9 8S) “a worl 8 dae 
Towagmac Explor Co Ltd 1|-.---- 20c 20c 500} 20c Nov| 69%c Apr | steel of Canada com__...*| 40 39 40% 77] | 28 “Jan| 413 % Oct 
Wright Hargreaves M Ltd*}------ 7.50 8.00 1,070} 6.75 Jan) 10.25 Apr Preferred...._____-_- 25) 39 38 yw 39 100! 31 Jani 39 Nov 
: Tip Top Tailors pref- -100 75 #75 | 10| 54 Oct| 80% Feb 
Unlisted Mines— | ‘ 214) + ‘ 
Cent Patricia G Mines...1| 90c | 90c 98c | 1,12&| 54%c Jan| 1.25 Sept fa ae yee ggg | oe 25 ls ao ye as ae 
Eldorado G Mines Ltd_--1| 1.03 | 1.03 1.10 900| 1.00 Nov) 4.30 Mar | United Steel Corp___- <8 “"3%| 2% 2h 485} 2 Octl 6% June 
Granada Gold M Ltd.._1| 10%e|10'%se 22¢ | 1,500| 10/e Nov| 1.00 Apr| Walkers (Hiram) com. .*| 27 | 263¢ 28%| 11.129] 21 July| 57% Jan 
MeVittie Graham M Ltd 1|------ She 330 | 100] 3430 Nov| 1.20 Jan|  Profercqn ~™---cl tel lee jes] 3:298| 14% Ausl 17% Jem 
San Antonio G M Ltd_-_-_-1]-.---- 3.90 3.90 } 100} 1.76 Jan} 6.20 July | Western Can Flour com..*| si 6 r 6 ‘ "260 6 . No . 816 Jan 
Sherritt-Gordon gS a | ae | 45e 46ec 300| 44c Sept 1.43 Apr Weaton Ltd (Geo) com i "45 45% 46% 665 28 Feb! 47% Sept 
Stadacona Rouyn Mines__*| 15'4¢} 13ce 22¢ | 77,150) 8%ec Jan) 464c¢ July ‘ Preferred.________. 100) 108 | 106 108 51} 88% Jan| 110 : Sept 
Ualieted — | immerknit com... 3 eee 4 4 10} 3 Sept} 6% May 
Abitibi Pow & Pap Co____*|_____- | £208 el a el ee ee Oe iin ert | = = a SS oo 
oom preteens a ae 3% «(4 50} 3 Oct| 10% Apr Banks— | 
‘tt of deposit 6% pf 100 4 3% 44 1,050 2 Sept 73 Apr ‘s P | xa Pad 97 ne . | Fel. Nav 
Brewers & Distillof Van__*| 70c | 70e 8=—680e 565) 55¢ hae 2.95 Feb } oe Be Sth F oo 165 a3 165 322 123 = 168 ‘ pie 
Brewing Corp of Can Ltd-_* 4% 414 5 840 4 Oct 11 Apr | Dominion.____........ 100 195 195 196 23 133 Sanl 198 woe 
Preferred _.------ -.*| 20%| 205% 22%] 2,015} 15% Jan} 3254 July | Imperial. __- 100) 199%| 199% 200% 49| 141 Jan| 200% Nov 
Canada Malting Co I, td__ +) 29 29 29% 600} 26% Oct} 3544 Mar] Montreal__.____. 100! sities! 203 - 204 44 99| 167 pet 204 12 a , 
Claude Neon Gen Ad Ltd *}..-_- 30e 30¢ 100] 30¢ Nov| 80¢c Jan | Nova Scotia......... 100/278 | 275 280° | 141 250 Sevt| 280 Nov 
Consol Paper Corp Ltd_.*| 1.50} 1.50 1.65) 975) 1.00 Nov) 3'% Jan| Royal_________..--- 100! 169 | 168% 170 | 547] 130% . \ is. wer 
Ford Motor of Can Ltd A-*| 24's) 24% 25%4/ 1,996] 1544 Jan) 2513 Nov | Toronto._-..--.-.-.-100 a17%| 217 217%| 771 162 Jani 217% Nov 
General Steel Wares pf 100] 374%| 30 39 cae tate. gaat Ge mee ee en Nee) ae ee 7 = 217% Nov 
Price Bros Co Ltd__._.100 » | 2 2} 1,920} 95 Jan| 6 May Loan and Trust— } | 
Preferred _——— ae ae 50L__7 Jan! 3734 May | Canada Permanent. .--100|-...-- | so si | ol 119 Sani 140 ke 
* No par value. Huron & Erie Mtge 100 -) 112 112 | 20\| 70 Jan; 112 Nov 
Toronto Stock Exchange 18 Be Sa 
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists Toronto Stock Exchange—Curb Section 
— Sales H ; r s 
Last | Week’ _ hheihee! yo | inns Mints dak. 1. Nov. 24 to Nov. 30, —— inclusive, compiled from official sales lisst 
| Of Prices. Week. riday Sales 
Stocks— Par\ Price. |Low. High. | Shares. Low. | High. Last |Week’s Range| for Range Since Jan. 1. 
| | Sale of Prices. Week. 
Abitibi Pow & Pap com__*| 1.10 | 1.10 1.15 45| 80c Oct) 2.25 Apr Stocks— Par| Price.|\Low. High.\ Shares. Low. High. 
6% preferred_.-...-- eee 44 44 25) 3 Nov; 10% Apr aan 
Alberta Pac Grain pref- 100| a larieben 15 15 165) 15 Nov| | 23 Feb | Biltmore Hats com_----- 3 eee 13 13% 105 7% Feb) 13% Nov 
ee Se. ere 5% 5! é| 50| 5% Nov| 5% Nov | Brewing Corp com----_--- ° 4 4+ 4% 3,654 3% Oct] 11 May 
Beatty Bros com_____-- "1 ees 8 a? 100; 6% July! 10 Feb i ees *| 21 20% 233%] 2,131) 15 Jan| 3254 Aug 
Beauharnois Power com. _* 6 5% 6%! 1,105 3% Jan| 9% Feb | Can Bud Breweries com-__*).--.-- 7% 8% 545) 7% jJan| 12 Mar 
Bell Telephone_ ------ 123%| 122% 124%) 313} 110 Jan| 127 Nov | Canada Malting com_...*| 294} 29 29% 455| 27 Oct) 35% Mar 
Blue Ribbon 614% pref_50) ------ 28 28% 35) 234% Jan| 32 Apr | Canada Vinegars com__- -_*|.----- 27% 28% 215} 21% Jan| 29% Nov 
| Brantford Cord 1st pref.25)------ 26 28 453| 22 Jan| 29 Nov | Canadian Marconi - - - - -- | ee 1% 1% 150 1% Sept 4% Feb 
Brazilian T L & Powcom*; 10% 10% 10%| 2,723 7% July} 14% Feb | Can Wirebound Boxes A_*| 14 13% 14% 235 3 Nov] 16% Jan 
Brewers & Distillers com.*| 65c 65e 80c | 13,545) 60c Nov) 2.95 Jan 
Xho}: eee ee 4 4% 47 4 Nov 8% Feb | Distillers Seagrams - ----- *| 15%) 15 17%} 50,745 8% July} 26% Jan 
Building Products  hieet 22%} 22% 22% 50) 16 Jan| 2314 Feb | Dominion Bridge-------- *| 3234| 32% 33% 280; 25% jJan| 37 #£xMar 
Burt (F N) Co com___.25| 30 30 31 260| 27 Jan| 34 May | Dom rere Chem com. ._* - % 2% a %| 1,355 1% Nov 5% Feb 
| 100 1 29% 221; 18% Jan} 31 Nov 
Canada Bread com._-.-.-- * 3 3 3% 255 2 Sept 5% Jan | Dufferin Pav com-.-.-.-.--- * 2 2 2 50 2 Nov 5 Oct 
Ist preferred..-.--.-- 100| 57 56 57 35| 25 Aug| 64 Nov Proterred . ....-.-<- 00} 23 23 23 20; 18 Jan| 40 Mar 
B preferred ---..-....- Milliescaue 15 15 5 8 Aug}; 21 Nov | English Elec of Can A__..*/------ 6 6 40 6 Nov; 16 Feb 
Canada Cement com. ---_- * 7% 74% T% 721 4% July; 12 Feb 
be 5434; 52% 54% 1,170; 33 Jan| 5434 Nov | Goodyr Tire & Rub com. _*|.----- 137 = 137 50} 90 Jan} 141 Nov 
Can Steamship pref. -i60 woes 4% 4% 10 3 Jan i) Apr | Hamilton Bridge com__-_--_*}------ 4% 5 230 4 Nov 9% Feb 
Canadian Canners com_-_*}._.-.-- 5 5 21 5 Nov 8 Apr Preferred . «6 .0<sece er 23 23 30; 21 Nov} 37 Feb 
Can Canners conv pref... *|-.---- 91% 93 57| 75 Jan} 9344 Nov } Honey Dew com-.---.---- Mintaas 30 30 290} 25 Oct 1.60 Apr 
Can Car & Fdry com-.-...* 6% 6% 6% 312 5% July See, DOO |) Bcuccchs <cemune cmaces« SOE 5 7 100 5 Nov; 11 May 
Can Dredge & Dock com.*}...-.-- 22% 23 255) 17 July} 3444 Feb | Imperial Tobacco Ord__..5| 12% 12 12% 20| 10% Sept; 12% Feb 
DNNNOR,. boon cn slencneet. S00. 200 2) 105 Jan! 106% Feb) Inter Metal Industries__-_* 5% 5 6 450 3% Nov! 10% Feb 
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Toronto Stock Exchange—Curb Section 















































Toronto Stock Exchange—Mining Section 





























. riday | Sales | 
—_ "ar Pr a shee Range Since Jan. 1. | Last Week's Range) for | Range Stnce Jan. 1. 
: - ‘ | | Sale of Prices. | Week. | 
Stocks (Concluded) Par) Price. Low. High.| Shares. Low. Htgh. Stocks (Concluded) Par) Price. |Low. High.| Shares.| Low. | High. 
| | | ee | ee _— a —_—_————— | — sopeemeend 
Langleys com........-.-- *| 45 | 45 45 10; 25 Jan| 63 May | wi: - Kas ines * 70 . ’ 22 ang! . Tov) , 
Montreal LH & Pcoms_-*| 30 | 29% 31%) 836 26 Apr| 39% Feb| Maple Leaf Mines... i| size | 730 ‘oe. | 16300; fe Nov| 1.00 Mor 
National Brew com__----- *| 30%} 30 30% | 100; 26 Apr} 30%, Nov | Meintyre-Porcupine --_-- 5|......|40.40 40.75 | '587| 39.00 Nov| 50.00 Mar 
National Grocers pref--100) 118 | 118 120 | 35, 90% Jan} 120 Nov | MeKenzie Red Lake ___- 1)" 1.16] 1.15 1.20 | 20,175] -1.01 Apr| 1.74 July 
National Steel Car Corp- 7 SE: 16 16 20| 13% Sept] 18% Feb McKinley Mines. eA, — ~A 72¢ “212 15 50%e won! 75¢ July 
ari Silkni ~ + | 5 q > y a . —— ae et hal 72 rr | oe € 2 + ~ ‘- 
a com. -- - oe ae oe ‘ 4 sas! Fi pe ee 3 4 ro spore Gold-......--1) 36¢ | 36¢ 44e | 23, 400 34¢ Nov| 75e July 
Rogers-Majestic........*] 8%| 7 8%! 4,017] 5  Jan| 9% June | Mowscters Geld. 277 Sl--geavia S00 Sie) ie fee Gees cee 
Robt Simpson pref - -- -100|..-..- | 100 100 | 10} 80 Janj 101 Oct | Midwal Oil & Gas__-_-_- |...-.-| 18¢ 24e | 8,300] 9c Sept] 48e ‘Apr 
Shawinigan Water & Pow *|-.---- 16 16 | 400; 16 Nov} 24% May Mining Corp........_..*|. 1.1 1 1.05 1.14 4028! 1.05 Nov| 2.47 Mar 
= ey igh td com _ - -*| 1.00 - 1.25 ar ef — a” ia oo Hall Mines _....1] 24%c | 2c 2%¢) 24,100) 2'¢c Jan| 84%c Apr 
Cpa SaOp COM. . . . 2. 6 Macsocs é 6 Jan t Apr | } ‘ta Poreupi fo , 500) . lov! 2 e 
Tamblyns Ltd G pref- 100|..-...| 107 108 30; 90 May} 110 Nov | cane ee reas : ad 4? 7 c 5 cee! c. red 7 in 
Toronto Elevators com_--*/-..--- 33 33} 200) 17 Jan| 34 Oct | Newbec Mines........... ‘| isco | ike 9a 6'500| l4se Nov| 9%e Apr 
Preferred. ___-_---- 100} 110 | 109 112 | 21; 89'4 Jan| 112 Nov | Nipissing...._____. sa 10 2.52 | 3,200/ 2.00 May| 2.88 Oct 
United Fuel Invest pref 100} 1714 17 17%} 140 9% Jan} 20'4 Apr]! Noranda_...__..__.._.- * 0 3'526| 29.75 Nov| 45.05 June 
Walkerville Brew____---- * 5 5% 6 | 325 5% Nov} 10 July | Norc kee. 2. * aan Gin faiel Ran Sas 
ewes * Tilsaae 100 110 sol 85 Rept! 4 Feb | or Can Mining ee, S ws | 1,250) 22¢ slices 54ce Mar 
odie | | Olga O11 & Gas. .-.-.. *| de 4c 414) 49,200} 4c Nov| 34¢ Feb 
oars | Paymas 9e 9e 20¢ ; | il6e 1 7 
British American Oil...--*| 1454| 1454 14 5,584, 12 July! 1554 Mar | Poveteon Cobsit. hen: es, a0 2! - 2%¢ 10,000| lige. yee 83, hg read 
Crown Dominion Oil_- Z 2 2 200 2 Nov 4% Mar | petrol O Gas ow) * se “s . 510! 26 ¢ ? 
Imperial Oil Limited - - - *| 16 14 16 17! 6,624 12! Jan 17 ‘ Mar | p honeat AP * (ne satis “1) 11.20 ‘sin i200 eK ‘a's July | + +4 hae 
International Petroleum__*} 30% 30 32 5,888 181; Jan} 32% Nov Premier Gold__..____..- ] 1 261 1.22 1.27 | 7'625 1.02 Feb| 1.75 Mar 
McColl Frontenac Oil com*} _ - : 13 13 \4 1,082; 10 Jan} 14%, Nov | Prospectors Airways -_-__.* 95¢e 80c 95e 2°300| 30c Feb| 1.05 Nov 
oe Ee 100} 911%} 90% 92 185) 71 Jan} 92 Nov | Quen 7 ip pleieacty *| 1|ox%e 2 1500| 2e be | Ms 
: J 2 ; Quemont Mining... _-_- 2%%¢ 2c 1,500 2¢ Nov} 15e Mar 
edhe athaad pry ------ Ul---<-- a Te a -" oe 3.00 7a oo "etd TE SN _1|70 he : " Mo 13340 at 930) 27¢ Jan 2 — 
a SUM A------ |---- . ‘ ‘ “ ~ j a ee a | 0 0 .O8 | 600 F June of Mi 
Supertest Petroleum ord_-*| 23%4| 23% 25% 355) 16 Jan| 29% Mar} Roy: alite Oil... “| 115.50 15 75 514| 12-75 Oct 19.55 Feb 
Common..-.-.-.------ , ee 26 26 10| 16'4 Jan} 28 Mar | Roche Long Lac Gold.__. | 736¢ | 7%e 10%4c| 85,500 Ke Nov| 18%c Nov 
Thayers Limited com - - - WF i 6% 6! 60 5’ Nov 7 July | Sheep Creek Gd Mines Ltd | _..) 4le 41le 500) 40¢ Nov| 42c Nov 
* No par value San Antonio...........- 1 ~ 3.98} 3.76 4.00 | 15,131 1.75 Jan; 6.30 July 
No par value. Sarnia Oil & Gas_______- 1j......| 3%c 5c | 2,000} 3c Nov, 13c Apr 
Sherritt Gordon. ___..__- 1} 45¢ |44'cc 47¢ 8,678) 43c Sept) 1.40 Apr 
Siscoe Gold - - - _1} 2.47| 2.46 2.50 | 15,615 1.43 Jan 2.86 Aug 
South Amer Gold & Pl___1|_.._..| 2.95 3.00 500| 2.95 Nov 4.00 Aug 
South Tiblemont_______- *| 2c | 24c 3% c} 60,600) 2e Nov| 26%e Jan 
DOHERTY ROADHOU E St Anthony Gold______- 1\264e 24c 32c | 45, 200) 22e Nov| 65¢ Sept 
e Sudbury Basin__.._____- * 1.10} 1.08 1.12 4,175 1.00 Jan 2.00 Mar 
Sudbury Contact -—_-_-_--- 1| 7c 7c 8tec) 11,500 6¢e July| 16 4c Mar 
Sullivan Cons Mines __-_ .1 38e |364cce 47¢ 12,376| 364ec Nov| 6le Oct 
Members Sylvanite Gold Mines___ -1) 2.20} 2.20 2.25 eietaty 1.29 Jan 3.19 Apr 
The Toron oO c E n Teck-Hughes ee Blecken 60c 70¢ 3,500} 60ce Nov 1.03 Oct 
to Stock Exchange rhompson-Cadillac__-__- 1\ 3.95] 3.90 3.98 | 17,940] 3.75 Oct| 8.00 Apr 
Y ¥ os Towagmac Explor___.._- 1}-.----|19%c 21e | 2,850) 15%c Nov| 77c Apr 
Correspondence Solicited Vacuum Gas & Oil. ___. 4 we K%eC| C8 ,000} Ke Oct| 2 a Feb 
Ventures...............*| 850 | 82c¢ 87c | 16,327; 77c July 1.12 Aug 
Waite Amulet. ....-. 3 ee 43c 45¢ | 2,207; 43c Nov 1.53 Apr 
Telephone: WaAverley 7411 | Wayside Cons_.__.__- ~50¢| 9\%e 94%e 10¢ 17,600) 6e July} 50¢ Feb 
293 BAY ST. TORONTO i ees *| 10¢ | 10¢e 12¢ 23,100| 9e Nov) 43sec Apr 
| Wiltsey-Coughlan._____.1| 7c | 6%e 7%e} 19,400] 5e July; 18e Apr 
| Wright-Hargreaves—_.____ * 8.05| 7.45 8.05 | 9,475| 6.75 Jan! 10.25 Apr 
( 


Toronto Stock Exchange—Mining Section 


Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 








| Friday Sales 
Last |Week's Range| for Range Since Jan. 1 
| Sale of Prices | Week | 

Stocks— Par, Price |Low High Shares Low High 
Acme Gas & Oil..--.-.-- . 18¢ 18¢ 19¢c | 11,883) 16ce¢ Novi32%4ce Mar 
Aconda Mones-_.-..--.---- | eee le Ic 2,000 qe Oct 6¢e Feb 
Ajax Oil & Gas- - oe 90¢ Oe 95e¢ 3,775 72c Novi 60 Feb | 
Alexandria Gold Mines _-1| 13<¢ 1%e 1%c] 12,700; 1%ec Oct 10c =Feb 
Algoma Mining & Fin..._* 4c 3°4¢ 4c) 15,000) 3c Nov| 18c Apr 
Amity Copper & Gold__-__1)_ 7 le 1\e 3,100) le Nov 4c Mar 
Anglo-Huronion-..-.--- 7 3.75| 3.65 4.05 665, 2.00 Jan 4.51 June 
Area Mines - - - - PPR | nee 2c 2c 500 2c Oct 8c Mar 
Ashley Gold Mining pean Bis wcmae 16¢ l6c 900; 15c¢ Nov} 1.25 Mar 
Astoria Rouyn Mines.-.-..1|) 2%c | 2c 3e | 5,000 2c Nov! 18¢c Jan 
Bagamac Rouyn.------- 1} 5\c | 546 6¢e | 24,750 4c Jan| 60c¢ Apr 
Barry-Hollinger-__.._--- 1] 7%e | 7%e 9e | 6,850| 7}se Nov| 22¢e Apr 
Base Metal Mining- -- - -- * 65¢ | 64e 66¢c | 5,550) 64¢ Nov| 2.05 Mar 
Bear Explor. & Research-1)_----- | 18ce 21le | 26,500} 16c July; Q9le Jan 
Beattie Gold Mines --.-- *| 1.94] 1.90 1.95 1,250} 1.90 Nov) 2.45 Sept 
Big Missouri (new) ------ | | 3le 32¢ | 4,035) 27¢ May) 5le Feb 
Bobjo Mines--------_--- 1} 27¢ |26%c 29¢c | 24,775) 23ec Jan| 75e July 
BR X Gold Mines_ ---- 50c| 26¢ | 26c 27¢ 8,900! 16¢ Nov| 1.41 July 
Bradian Mines. -_....-..-- 1 2.00) 2.30 2.50 | 2,000; 1.70 Oct 3.72 July 
Bralorne Mines._.-..-.-*| 12.50/12.50 13.25 | 3,735) 9.90 Jan| 17.00 July 
Buffalo Ankerite_-._._-_-1 2.90} 2.65 5 3.10 2,750 1.90 Jan 3.98 Sept 
Buffalo Canadian - - ----- * 2c 2c 2%e| 9,000 2c Nov! 14c’ Apr 
Bunker Hil) Extension - --*) ...--- 4\4%ec 4%c 2,280 4c Oct lle Sept ; 
Calgary & Edmonton___.*; 72¢ 72¢ 77e 1,926; 60¢ Oct 1.60 Mar | 
Calmont Oils-------- 5 | as 5e 5c 600| 4%ec Oct) 15¢e Jan 
Canadian Malartic Gold-*}..---- | 55¢e¢ 60c | 12,700} 39c Jan; 78c Aug 
Canam Metals --....----- jf ee 3c 3c 2,000) 2%c Jan) 14c Mar 
oe Ee a 1 1.40) 1.40 162 9,400 1.00 Jan! 825 Jan 
ye Sr 1} 67¢ | 67¢ 72¢ 7,950; 49¢ Feb|81'4%e Mar 
Ce PE. oe cccnecs 1} 92c | 92ce 1.00 | 80,305) 52¢ Apr| 1.25 Sept 
Chemical! Research - - ---- *| 1.90) 1.75 2.00 | 12,350) 1.10 July 3.50 Feb 
Chibougamau Pros --- -- *) 7c | 7c 8c | 18,600) 5c Janil6%e Apr 
Clericy Consol (new) -__-.*| 24e | 2%c 24%c!| 6,500) 2c Oct; 14c¢ Apr 
Columario Cons -- - - - - -- *| 15¢ | 15¢ 22c | 21,750} 20c Aug) 94%c Apr 
Coniagas Mines--------- ees | 2.25 2.25 | 100} 1.35 a 2.75 Nov 
Coniaurum Mines--.---- 1.94) 1.85 2.00 | 6,220; 1.00 Jan} 2.05 Nov 
oS | | 36.10|34.25 36.10 | 1,176) 32.00 Apr| 45.50 June 
| ee 1} 1.03} 1.00 1.10 | 31,720) 95c Nov 4.35 Mar 
OE *| 3.49} 3.30 3.45 | 1,120 3.05 Jan 4.15 Mar 
Federal Kirkland._..--- 1} 2%e | 2c 2c | 17,000} 1%¢ Jan| 114%ec Apr 

} | 

OS ee ee | 1.69) 1.63 1.75 29,135] 70¢ phe 4.30 July 
0 eee | es 15¢ 15e | 1,700 8c Jan| 30c July 
Goodfish Mining..__-__-_- 1} 12¢ | 8e 12¢ | 4,000; 7%e Oct| 43c Apr 
Graham Bousquet. ------ 1} 24%e¢ | 2%e 34%c} 13,800) 2c Nov) 18%c Mar 
Granada Gold---.------ 1} lle lle 25¢ |144,745| 13c Nov} 1.09 Apr 
Grandoro Mines...----- *10%e |104%c¢ 13c | 4,800; 10¢ Nov) 53c June | 
Greene Stabell......-.-- 1} 25¢ 24c 33¢ |107,400| 20¢ Nov| 1.22 Apr 
Grull Wihksne--._.__-_- 1) 5e | 5c 54%e 1,500 5¢ Oct; 48¢ Apr | 
Gonner Gold... ........- 1 49e 48ce 59%4¢ 62.060 46c¢ Novi} 2.50 July 
Halcrow Swayze___-_-__- 1 5e 5e 5 %e | 6,500| 4¢ Nov) 53¢ Apr 
OE 1 5c 5e 5c) 10,600) 3%4c Jan| 15¢e Apr 
Highwood-Sarcee Oils ___*|_._..._.| 15e 15¢ 6,000 15¢c Nov| 25c Aug 
Hollinger Cons-_-----.--- 5} 18.15|17.70 18.25 7,450; 11.45 Jan) 21.65 Sept 
Homestead Oil & Gas ___1}/_____- 9c 13¢ 1,800) 8c Jan} 25¢ July 
= ee 1; 98ce 98¢c 1.04) 19,400} 93c Jan) 1.40 May 
Int M Corp (certs) ------ | ee 13.50 13.75 | 400| 11.00 Jan} 14.00 Jan 

Warrants - - - - a | ae 5.50 5.50 200; 4.40 Mar) 6.25 Apr 
J M Cons Gold Mines____1/ 20¢ 20c 22c 13,750| 20c Nov} 48e July 
Kirkland Cons.......... 1 12¢ 10¢ 12¢ 8,900) 8c Nov| 39c Sept 
Kirkland Lake Gold - -- -- *| 55c 53e 55¢ 6,800} 29¢ Feb; 79}'2c¢ Sept 
Lakeland Gold Mines____1| 1\e 1\e 1%¢c} 18,900} 1%e Nov; 23c Mar 
Lake Shore Mines-_-_-_---- 1! 51. 00|50.00 52.00 4,114) 42.00 Jan| 58.50 Oct 
Lamaque Contact Gold--1)} 4c 3c 4%c | 36,000) 3c Nov; 48c Aug 
Lee Gold Mines-____----- 4c} 4c 5c 60,100} 4c Nov, 22¢e Mar 
Little Long Lac.......-.. * 4.75| 4.45 4.84 15,425 4.05 May 7.75 July 
Lowery Petroleums-_---_-- *| 8c | Se 8e 1,200; 10c Nov; 44c Feb 
Macassa Mines --.---.---- 2.301 2.25 2.35 | 18,570 1.85 Jan 3.00 Apr ' 











*No par value. 





Direct Wire—New York & Toronto 





CANADIAN MINING STOCKS 


SILVER FUTURES 
42 Broadway C. A. GENTLES & CO. 347 Bay Street 


New York py we A 


Members The Seep Ht Rete 
Commodity 


Exchange, Ine. 


Toronto 





Toronto Stock Exchange—Mining Curb Section 


Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists 











, Friday | Sales 
Last |Week's Range| for ] 

Sale | of Prices Week 

Stocks— Par\ Price Low High) Shares 
Aldermac Mines..-..-..*| 74%ec | 74%c 8%e | 8,700 
Assoc Oil & Gas........*)|.--~ - 12¢ 12¢c | 100 
saldwin Gold..--.--.--1|-.----| 1%e 1%c | 10,000) 
NNO LIN. « casa nenwas | Oe 3e 3e | 1,500) 
Brownlee Mines_____-- 1; 1%e | 1\%e 2¢ | 20, 000) 
Buckingham Mines____-.1|.----- Ye lc | 1,500] 
Canada Kirkland_.___- 1| 2%c | 2%e 3%c | 59,900 
Capital Rouya......-<«. 1 oc 6c 6c 5,500 
Central M anitoba_-._-- 1 7¢ 5e 7¢ 2,700| 
Churchill Mining._.-.--- l| 4%ce | 4%ce 4he 7,900) 
Cniven Coos. 2. onc awe | alee Khe le | 5,000) 
Coast Co pper........-.. 2.00 2.00 | 100) 
Cobalt Contact ........ 1) 2%c 2%ec 2%C 7,200! 
Dalhowsle Ol]... caccenox *| 23¢ | 22c 23¢c 1,288 
Dom Kirkland G M-_---- | ee | Ke le | 10,500) 
East Crest Oll........<- _ es 8c 9¢ | 1,500) 
,  o. air-sea ars _ ee 15e¢ 16c 3,000} 
Gilbee Gold Mines___.-- ae | 2¢ 2%e| 3,350) 
Grozelle Kirkland. -...--1|_.---- | 44ce 4 | 500 
i 2 i *| 50c | 50c 60c 1,345 
Hudson Bay Mng.-- ----- *' 12.00 {11.45 12.00 | 1,303 
JY 1 ae 1%ec 1%ec | 12,000] 

| Kirkland Hunton-------  —_— le le | 2,500) 

|} Kirkland Townsite- - - - -- ] 22¢ 2le 22¢ 9,100 
| Lake Huron G M__-_---- *) 44 ¢ 4c 4\%e 9 ,000) 
| Label Oro Mines----.--- 11 4% | 3%e 5\%e | 20,950) 
| Malrobic Mines --~----- 1} 1%e | 1%e 1%e | 12,000} 
Mandy Mines....-..-.-.-- * Se Se 8c | 2,000) 
McLeon River._........*} le 1y%c 1%e | 38,500 
Night Hawk Pen___---.--.1 3¢ 3c 4c | 5,000 
Nordon Corp - - 5 4%e 4%e]} 2,000] 
Oil Selections. ..__.__--- *| _....| 2%e 3e 5,500 
Osiski Lake - - - - me, ‘ 7¢ 7¢ 500 
Parkhill Gold Mines --_-- 1 23¢ 23c 3 8=628e | 13,200 
Pend Oreille _ - a 44¢ 4lc 44¢ | 900 
Pickle Crow Gold “Mines. .| 1c lye 1%c |} 3,000 
Porcupine Crown____---1) 2'e¢ 24%e 3%c | 19,500 
Potterdoal Mines_------” one ye we 1,500 
Preston East Dome__--.-- 1 _.--| Lye 1%e 5,000) 
Ribago Copper Corp- ---- ] 544 44C 544C 4,500 
OEE ee 1| 1\%e 1y%e 1e 12,500 
Robb Montbray - - - - - - -- 1; 2% 2%e 3%e | 28,300 
South Keora Mines--.--- Bimex 3c 3%e 5,500 

| Standacona Rouyn.._..-* 154¢ 13¢ 22¢ | 141,260) 
Sudbury Mines__..----.1) 7\4¢ 4%e 7%c |345,200) 
Wise Dee... nk so eawe Blancas le 1\e 2,000 

| White Lake Mines___....1/.----- 1%e 1%e 1,000 
iW Wood Kirkland G M_._-.1 7¢ 7e | 500) 














Range Since Jan. 1 
Low { High 
6%e Nov! 33c Apr 
lle Oct| 35¢ Jan 

34¢ Jan) 4\%e Apr 
3c Sept 12¢ Jan 
1’%ec Jan 9¢ Apr 
4c Sept; 2\%c Apr 
2%c¢ Nov; 20¢ Apr 
4c Jan| 2%e Apr 
5c Nov! 16c Mar 
4c Novil5%e Jan 
WAY Oct) 3\4e Apr 
1.60 Nov} 5.75 Apr 
2c July| 6%e Apr 
22c Oct| 65e Feb 
4c Jan| 2%e Apr 
8c Nov 30¢ Jan 
15¢ Nov; 75c Jan 
2c Sept 7c Apr 
4%c NOV 18e Mar 
45¢ oe 1.90 Jan 
9.00 Jan} 15.00 Aug 
4 Jan| 3e Oct 
5%C Jan) 5e Apr 
15c Oct|}404%e Mar 
3c Nov 18ec Mar 
3¢ Oct} 26¢ Apr 
1%e Nov| 84ce Mar 
8¢e i in BA Apr 
1\4e Jan| 6%c¢ Apr 
3c Jan| 6%c July 
4c Nov|17%e Mar 
2c Oct! 9c Feb 
Je July| 27c¢ Apr 
20c Nov; 72c May 
40c Nov! 1.40 Mar 
1\c Jan} 6c Apr 
1%c¢ Jan| 8%e Apr 
A} Seni 3c =60Apr 
l\e Jan| 6%e Apr 
Yee Oct} 2%c Apr 
lc Nov) 5c Apr 
2c Jan; 1%c Apr 
2K%e Jan| 7%e Apr 
84e Jan} 46c July 
54C Jan} 14%c May 
le July} 3%ce Mar 
1y%e Novi 7%c Feb 
5e Jan' 20e¢ Mar 





~* No par value. 
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Over-the-Counter + Securities + Bought and Sold 


21 traders covering ‘) Private wires to 
+f Hom ROSE &TROSTER 


74 Trinity Place, New York 1 85 
special fields Whitehall 4-3700 different houses 


Members New York Security Dealers Association 
* Open-end telephone wires to Boston, Newark and Philadelphia. « 




















Private wires to principal cities in United States and Canada. .e 

















Quotations on Over-the-Counter Securities—Friday Nov. 30 














Port of New York Authority Bonds | New York City Bonds 
Bid , Ask, Bid ; Ask | For quotations usually given here, see page 3137 
Arthur Kill bridges 4s | Bayonne Bricge 4s series C 
series A 1935-46... -- M&s5} 101 [10212 1938-5 03 patamame ane 5&J 3) 9812) 9912 


Geo. Washiu Bri ep Oe 7*2 8 | Ss 
eres B 1500 60 dad 101 {10212 Holland Tinsel 4¢0 sores — ank and nsurance tocks 


Bought, Sold and Quoted 


4%3 ser B 19%9-53_._M&N)} 63.85) 3.70 1935-60 M&S! b3.75'3.65 



















































































































































































































































































United States Insular Bonds MUNDS WINSLOW & POTTER 
] 
Philippine Government— Bid , Ask Btd , Ask 
| Repaaeaeert 0612 98ie||Honotul. 6e....---------- 107 |110 40 Wall Street, New York 
4%s Oct 1 59... % 9912||;U S Panama 3s June 1 1961_} 108 {109 : 
4s July 1952....------ 99 |100 || 26 Aug 1 1936........... 101% 10178 | Whitehall 4-5500 
68 April 1955......----- 10012|10212/} 28 Nov 1 1938_.....___- 100%] 10118 Members New York, Chicago and other Stock and Commodity Exehanges 
Se ee hiesheanbene Ha 104 |iGovt of Puerto Rico— . 
5s Aug 1941__._.....-- 05 |107 4s July 1958___.....-_- 103 |106 
Hawall 4%s Oct 1956__.--- 106 |109 6e July 1948_..._....... 106 |109 
o ely je48.------- ve 3 New York Bank Stocks 
ae Par, Bid | Ask rk -. Ask 
Bank of Manhattan Co..10} 2612) 28 Kingsboro Nat Bank_-.-. ane 
Federal Land Bank Bonds Bank of Yorktown__.-_- 100 fo 38 ne ye ~y ee be 7? 20 
Bta Ask \ Bt Ask Bensonhurst National..100 —— at ety Ban Tene 5 4 a 
48 1943 optional 1944 -.J&J} 100 |10012\/4348 1942 opt 1934___M4&N]| 100%|1011, | Chase-.-.---.------- 13.55) 2412] 26 ||Penn Exchange. --.....- SP 
46 1957 optional 1937-M&N| 99%|10014{14 48 1943 opt 1935..--34J| 100%|1011, | City (National) __--_—. ee eee eee 
48 1958 optional 1938.M&N| 9994) 1001,//4 48 1953 opt 1935----J&J] 10012101 Commercial National Bank Public National Ban , 
1411003 1 i See 100} 134 |140 RPS 25} 291s} 31le 
4\%s 1956 opt 1936....J&JI} 10014!100 7 4%s 1955 opt 1935_.._._J&J| 100 2{101 100! 990 |1040||Sterling Nat Bank & Tr..25) 177s) 187 
448 1957 opt 1937-...S&J} 10014|100%'|4 4s 1956 opt 1936...-3&J| 100%/10114 | Fifth Avenue __. -- . g-*taslians (1508 \frenae beak “se01 13 118° 
4340 1957 opt 1937--M&N] 10014|10034{|58 1941 optional 1934 M&N| 101%'102 | First National of N Y..100/1495 [1595 ||Trade Bank. - =~ lool 28 | 38 
448 1958 opt 1938_.M&N! 10012101 !l5@ 1941 optional 1934-M&N! 1015;'102 | Flatbush National ------ 100" _25 orkville (Nat Bank 0 
Chicago Bank Stocks 
New York State Bonds rar a ar, Te eP 
Bid | Ask Bid , Ask — National o—_ 3 ase lass —. nag eo = A 
Canal & Highway— World War Bonus | #/j| | _ Trust.....-..-......-. arris Trus avings.-. 5 
58 Jan Sie 1935 OL.7H cue 4s April 1935 to 1939__| 53.25) __. | Continental Ill Bank & | Northerp Trust Co__--- 100} 375 ‘od 
6s Jan & Mar 1936 to 1945 03.25 meas ahae April 1940 to 1949__| 63 00) ___ Trust.......----.--- 100} 33%! 34 
58 Jap ar to b one tution Building— 
48 Sept 1934 to 1940.__._ 62.50) ... Companies 
Highway Imp 4s Sept °63.| 122 ex 4s Sept 194) to 1976__.__| 63 30) __. New York Trust pa e - 
| Canal Imp 412 8 Jan 1964_..| 122 ---||Highway improvement— Par| Bid ; Ask Par| Bid Ask 
Can & Imp High 4e 1965_| 119 eee 28 Mar & Sept 1958 to ‘67! 115 _.. | BancaComm Italtana_..100) 140 |150 |/Empire.....-....------ 10' 1734) 1834 
Cana! Imp 48 J & J '60 to 67) 115 _-. | Bank of New York & Tr- 100 SOS: 106d TIER. <nccconccsccocs 100} 220 |235 
Barge C T 4s Jan 1942 to °46| 109 a 5 ——=ahhi eae 68 | 60 ||Guaranty.....-.------ 100} 317 |322 
ews nen Sit 5 bea 2 20 ‘ rf ae Seunn eRe esE, ios 1760" isos 
ronx County....-.-.-.--- 2 2 ngs County.......-- 
Investment Trusts Brooklyn____....-.---- 100} 88 | 93 ||Lawyers County...-.-.-- 25, 3312] 3512 
Par Par; Bta | Ask 
Administered Fund....-.- i| 14. 4.69 i8¢5 56||{nvestment Trust of N Y- Se S| See Renee cass te tS | at |Manutacturers wcoccecens ae hist 
Amerex Holding Corp 131g! Major Shares Corp 2 Chemical Bank & Trust_..10) 39 41 |\New York.........---- 98 |101 
Amer Bankstocks Corp...*| 98! 1.06|| Mase Investors Treat. ..._*| 18.84/20.48 | Clinton Trust 50 Title Guarantee & Frust.-20| 64) 6% 
Amer Business Shares... - - 80| "98 Mutual Tavest Trust. 2-27--| 1.07 1-17 | Colontal Trust ” appa i 68 
Amer & Continental Corp--| 712} 812||Nation Wide Securities Go-| 3.04 3.14 | Continental Bk & T 4 eee -~-------- 108) sens | 1078 
Am Founders Corp 6% pt 60 13 16 ny Voting trust certificates.-| 1.15| 1.26 | Cora Exch Bk & _ _ Sere 
preferred __....... Bank Trust Shares-_-__. 27 “ef 
Amer & General Sec cl A..* 412) 612;|\No Amer Bond Trust ctfs_./ 8512) 8914 City Bonds 
$3 i <ctennenwes *| 40 | 46 ||No Amer Trust Shares, 1953) 182) .__ 
Assoc Standard Oil Shares../ 473; 655s;| Series 1955........-...- 2.30| -.. | agg 
Series 1956_.--..-.--..- 2.27; .-. | a3 
Bancamerica-Blair Corp...-| 33s} 378|| Series 1958..-......-.-. 2.33) 2.60 | gai 
peep me ee ao 50¢ cal 1.05||Northern Securities_---.- 100} 50 | 60 a4s 
Basic ustry Shares..... mdesin ” 
British Type Invest A----1| 38] 88)|Paeitic Southern Invest pt.*| 29 | 32 SS eae 2 e.---| Se oe 
Bullock Fund Ltd........ 1] 1153] 1253] Class A.....-...-...-. Sig tty | See “7°88 98%| 9912 
Class B a Re cain eli . 5gi jl 
Canadian Inv Fund Ltd....| 3.30] 3.55||Plymouth Fund ine cl A-i00| .»6| 6 | C4748 Feb 18 1985 to 1940.-| 4.16) 
Central Nat Corp class A..| 20!2} 2212||\Quarterly Inc Shares... -_- ' 25) 1.37 a4 Sept 1960 ee 102 |1021 
Class B.-------------- Ia]. 112\|Representative Trust Shares! 8.02| «77 | O43¢8 March 1960...22... 100 |10034||a6e Jan 25 1935 1003] 100% 
Century Trust Shares--...-. *| 20.69|22.24'|Republic Investors Fund_._| 1.93! 2.06 | -47°. auw1 10aa > lindicellake Jan 281028... Sete ig} 1 
Commercial Nati Corp 235| 314 {Royal 7 a4(e April 1966. ......-.- 102 |102!2||a6s Jan 25 1936........... 103 1g} 10353 
Gime taal in ties Management---- *8 8 | a4}48 April 15 1972 -__...-- 10214110234! |a6e Jan 25 1937..........- 104%! 105% 
Series AA.............- 1.87; ~..||/Second Internat Sec cl A_..* 1 lig a Interchangeable 05 Basis c¢ Registere’ coupon (serial). 4@ Coupoa 
oe series... . : Hd au Class B common...-_... * =" 1 
es a 0} 2. 6% preferred_........ < 31 
Baler” COsccnaces 2 20) 2.33||\Selected Amer Shares Inc..| 111) 1 22 Wot Bonds 
Crum & Foster Ins com... 18 | 21 '\Selected American Shares..| 2.37/ __ Ask Bid | Ask 
Sa ae 107 }112 ||Selected Cumulative Shs.__| 6 41 -- | Alton Water 58 1956 .-A&O 02 103 ||Hunt'tor W lst 68’54..M4&S/ 104 one 
= & — Ins panne a | os Selected Income = ng bare = Ark Wat by Tay > re = ye. 103 ise ay 1954 ser B. _M&S) — ae 
mmop B.........--! Selected Man Trustees - 4 3 | Ashtabula *58-A Bi «os 8 3 - w ewe nw snc ewn-- 2 
7% preferred ....-.-. 100} 101 |106 ||Spencer Trust Fund--..... 14.88|15.82 | Atiantic Co Wat 58'58M&S3| 98 | --.-_||Joplin W W 58°57 serAM ee ae 
Cumulative Trust Shares..*| 3.78) --.-||Standard Amer Trust Shares| 2.65) 2.90 | pirm WW lst 5448 A'54A&O0} 102 .--}|Kokomo W W 58 1958.J&D)} 9912] -.- 
Standard Utilities Inc..... * 48) .52 lst m 58 1954 ser B__.J&D| 99 ---|}}|Monm Con W Ist 58°56 J&Dj| 87 | 89 
Deposited Bank Shs ser A..| 2.11) 2.35||\State Street Inv Corp._-_-_- 63.51/68 .62 lst 58 1957 series C_. F&A} 99 ---|]Monon Val W 5s °50_J&J} 101 aan 
Deposited Insur Shs A-....| 3.64) 4.05|iSuper Corp of Am Tr Shs A| 2.83) __. | Butler Water 5s 1957__A&O]| 10012}  __}/Richm W W Ist 5s’57._.M&N)| 10012) _-- 
Diversified Trustee Shs B-. . tee Milndé shanbisooccwadced 2.13) _.. | City of Newcastle Wat 58°41} 10214/10312//St Joseph Wat 58 1941_A&O} 103 {104 
Wadecdenmtinséehdnues Te Oe Mb sesatsceikawsccone 3.05) ... | City W (Chat) 58 B’54 J&D| 102 | __._}|/So Pitts Wat Ist 56'55_F&A| 103 |104!2 
| SESS 4g) 5 Tndurtikdenesessbedat 3 aes 1st 58 1957 series C_M&N| 102 ones lst & ref 58 '60 ser A_J&J} 10212)103%4 
Dividend Shares... ...-.... 2 5 i SRG OGRE ee. 5 40) _.. | Commonwealth Water— lst & ref 58°60 ser B_J&J| 10212/103%4 
Equity Corp cv pref...... A 1812) 2212 ic en wenwihnne Bebeban 5.41 aaa let 58 1956 B__..... F&A) 10212; ._.||TerreHte WW 68°49 A J&D) 103 ans 
Fidelity Fund Inc........ 40 71'43 ‘86! Supervised Shares ....- anol Sn 2.28 lst m 58 1957 ser C__ F&A} 10212) __- lst m 58 1956 ser B..J&D) 98l2) -..- 
Five-year Fixed Tr Shares..| 3.34/ __- Davenport W 5s 1961_.J&J| 102 /10314|)|Texarkana W Ist 58°58 F&A; 8612 
Fixed Trust Shares A.-.-.- ‘| 7 99) ...|/Trust Fund Shares.......- 3l4] 35g | ESL & Int W 56 1942_J&3| 912) 9212|| Wichita Wat lst 68°49_M&S} 104 seu 
Wavek tibetoukecdvans< 6.76} .__||Trustee Standard Invest C__' 2.09) __- lst m 68 1942 ser B__J&J| 97 98 lst m 58°56 ser B__.F&A| 100 ae 
Sa _—- ee ape . exeesacbeepabetaee ss - Hr hue lst 56619 60ser D ___F&A!l 88 | 8915! Ist m 581960 serC_M&N' 100 |100l2 
a . po et we ee See mae Se Oe 4 a ** * No par value. ¢ Defaulted. z Ex-dividend. » Ex-rights. 
reseed Amer Bank Shs B. 90; 1 90 
Guardian Invest pref w war 9 | 11 |\Trusteed Industry Shares..| 108) 1.19 ° Short Term Securities 
Huron Holding Corp..-..-- Ig 1g}iTrusteed N Y Bank Shares.| 1 30) 1.45 Bia | Ask Bid Ask 
Incorporated Investors....*| 16.97/18 24||20th Century orig series __| 1 45} Balt & Ohio 44s _--__. 1939} 91%,' 9214]|Long Island Ltg 56_...1936| 10312104 
A 1 OS Sere el 2.50.2 90 Consumers Power 58...1936| 1037s/104 ||Texas Pow & Light 58_.1937| 103'g| 10312 
| ae oF Corp thm) | Mh peteed Gold Rauttios (Can) Cited ee ntoarl insteliney 
Gult Ol of Pa EF... 1g’ 8 
Class A common. .....- ® 1 Standard Shares-_----- 22; 2.4 
Class B common. ..._._ * is t. 1 © os Drie Int claes A com © : lg 7 Sugar Stocks 
64% preferred... ... 100) il 15 Preferred - aw 6 9 By 
‘a i th 100; 11 15 U 8 Elec Lt & Pow Shares A 1012 z11 Par, Bid | Ask Par, Btd , Ask 
Investment Co.otAmer | | (|| B_...-.--------------- 155.165 East Porto Rican Sug com__ 2%, 314)|Gaytian Corp Amer--_-_._. s le] Lig 
New common......... 10} 21 | 23 Voting trust ctfs_....... a 61 DONE. oc stckctcnns 5%4| 7%g||Savannah Sugar Ref_..._- * 8812’ .-. 
P 7% preferred....... poe 21 aesei bo oS oe Cs .. 1.80\2 ant Fajardo Sugar.........100} 7812] 8212 7% preferred ........ 100} 10412 109 
n ser F _..... 
| * No par vaiue 6 Basis. ¢ Defaulted. f &x-coupon. p x rues. ? Ex-dividend. yg Ex-Stook dividend. 
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Quotations on Over-the-Counter Securities—Friday Nov. 30—Continued 














We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen. 


2 Wali St., New York 


and inactive 


Tel. REctor 23-3273 

















oe Utility Bonds 





Albany ~ $- ag = 58 1930” 
General 58 1947........-. 
Amer States P 8 Beige 1948 __ 
Amer Wat Wks & Elec 5e 75 
Associated Electric 5s 1961. 
Assoc Gas & Elee Co 44s ‘38 
Associated Gas & Elec Corp 
Income deb 3}48s....1978 
Income deb 3%s....1978 
Income deb 4s...... 1978 
Income deb 44s....1978 
Conv debenture 4s 1973.- 
Conv debenture 4}48 1973 
Conv debenture 5s 1973-_-. 
Conv debenture 5s 1973 
Participating 8s 1940...-. 


Bellows Falls Hydro E] 58°58 
Birmingham Wat Wks 5s'57 
Dee DG 2b noneakeaws 
Bklyn C & Newt'n con 58 °39 
Central G & E 54s 1946__-_- 
lst lien coll tr 6s 1946_._- 
Colorado Power 5s 1953---- 
Con Isid & Bklyn con 4s °48 
Federal P 8S ist 68 1947____- 
Federated Util 544s 1957... 
42d St Man & St Nick 5s °40 
Green Mountain Pow be °48 
Ill Wat Ser ist 58 1952-_..-- 
Interborough R T 5s ctfs "66 
Iowa So Util 54s 1950_-.-_-- 
Kan City Pub Serv 3s 1951 
Keystone Telephone 5 4s ‘55 
Lehigh Vall Trans ref 5s "60 





Ask 





2||N Y Water Ser 56 1951-__._- 


2|| PeninsularTelephone5 }48'561 


2||Wash & Suburban 5Ws 1941 


Par 
Long Island Lighting 5s 1955 
Monmouth Cons Wat 58'56 
Nassau El RR ist 5s 1944__ 
Newport N & Ham 5s 1944_ 
New England G & E 5s 1962 
New York Cent Elec 5s 1952 
New Rochelle Water 5les ‘61 


Nort & Portsmouth Tr 5s '36 
Northern N Y Util 58 1955. 
Okla Natural Gas 5s 1948__ 
Okla Natural Gas 6s 1946-_- 
Old Dom Pow 56.May 15°51 
Parr Shoals Power 5s 1952-_-_ 


Pennsylvania Elec 58 1962_-_ 
Peoples L & P 54s 1941-.-_.- 
Public Serv of Colo 68 1961- 


Rochester Ry ist 58 1930-_- 
Schenectady Ry Co Ist 58°46 
Scranton Gas & Wat 4348'58 
Sioux City Gas & Elec 68 °47 
Sou Blvd RR Ist 5s 1945__- 
South Pittsburg Water 5s '60 
Tel Bond & Share 5s 1958-__-_ 
Union Ry Co N Y 58 1942_. 
Un Trac Albany 4%s 2004__ 
United Pow & Lt 68 1944__- 


Virginia Power 5e 1942_._-_-_ 


Westchester Elec RR 5s 1943 
Western P 8 5s 1960----- 











Yonkers RR Co gtd 5s 1946. 














We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks 





Buff Niag & East pr 


6% pret 
Cent Ark Pub Serv pref.100 
Cent Maine Pow 6% pt. a 


on - eo eeere 


ee 


seen 


eee 











Ask 











1%3|| 7% preferred 100 
lag eamme t & Suffolk Ltg pf 100 


Par 
Miss Riv Pow 6% pref..1u0 
Mo Pub Serv $7 pref. ...100 


Mountain States Pr com_-_* 


Nebraska Power hg pref100 
k Consol Gas 100 


7% preferred 190 
Okla G & E 7% pref....100 
Pac Gas & Elec 6% pf...25 


.--||Pacific Pow & Lt 7% pt.100 


Pub Serv of Colo 7% pf-.1 


3612||Puget Sound Pow & Lt— a 





eee eee 


Tenn Elec Pow 6% Dret-100 
7% preferred. ....... 
Texas Pow & Lt 7% ptf. “100 
Toledo Edison 7% pf A.100 
United G & E (Conn) 7% pf 
United G & E (N J) pref 100 
Utah Pow & Lt $7 pref. .__* 





Util Power & Lt 7% ouett 





Utica Gas & El 7% pret. io 











. % proferred 
|| Weetern Power $7 pref. _100 











Associated Gas & Electric System 
Securitles 
Inquirtes Solictied 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


Hanco 


75 Federal ot., Bouton 


Chicago as 


cmcaeo 
120 So. LaSalle St. 
Phone: Dearborn 0500 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 


Chicago — of Trade 


e 
Exchange Associat 


T. LOUIS 
Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 








Bavarian P 
Cit. 7% to 1945 


Bolivia 6%, 
Buenos site anh 


Anhalt 78 to 1946 
7 5%, 1945, $100 


Bavaria 6 4s to 1945 
alatinate 


Bogota gers og 634, °47 


Brandenburg Eles. 68, 1953 
Brazil funding 5%, 


Cali (Colombia) 7%, 1947 
Callao (Peru) 744%, 1944 
Ceara (Brasil) 8%, 1947-.-. 
Columbia scrip issue of ‘33 
issue of 1934 __......-. f 


East Prussian Pr. 68, 1953. 
European Mortgage & In- 

vestment 7 4s, 1966.-..- 

(¢. ree 
French Govt. 5348, 1937... 
French Nat. Mail 88. 68,’52 
Frankfurt 78 to 1945 
German Atl Cable 7s, 1945 
German Building & Land 

bank 64% %, 1948 
German _— coupons. 
German ecrip..........-. 
German po bonds 
Haiti6% 1963........... 
Hamb-Am Line 6s to "40 
Hanover Hars Water Wks. 

Se. ee ere 
Housing & Real Imp 7s, * 
Hungarian Cent Mut 78, "37 
Hungarian Discount & Ex- 

change Bank 7s, 1963--_- 
Hungarian defaulted coupes 








2512 


10012 
3212 


27 


“4919||Tucuman Prov. 7s, 1950. 
4112||/Vesten Elec Ry 7s, 1947_- 


Saarbrueck 
-||Salvador 7%, 1957. -.-.-- 


German and Foreign Unlisted Dollar Bonds 
Bt. 


‘Ask, 


Hungarian Ital Bk 7 4s, '32 
Jugoslavia 5s, 1956......- 


Koholyt 6s, 1943.....--. 
Land M Bk, Warsaw 8s, °41 
Leipsig O’land Pr. 6 a, '46 
Leipzig Trade Fair 7s, 1953 


Munich 7s to 1945__-..._. 
Munic Bk, Hessen, 7s to "45 
Municipal Gas & Elec Corp 
Recklinghausen, 78, 1947 
Nassau Landbank 6s, '38 
Natl. Bank Panama 6% % 
EE ace ntiel widinttinieites: 
Nat Central Savings Bk of 
Hungary 74s, 1962.-.-.- 
National Hungarian & Ind. 
Mtge. 7%, 1948.......-. 
Oberpfals Elec. 7%, 1946-- 
wy > eeens State 7% 
Porte. ieee 7%, 1968. -..- 
Protestant Church (Ger- 
many), 78, 1946.......- 
Prov Bk ‘Westphalia 68, °33 
Prov Bk Westphalia 6s, °36 
Rhine Westph Elec 7%, °36 
Rio de Janeiro 6%, 1933_-. 
Rom Cath Church 6 4s, °46 
R C Church Welfare 7s, °446 
en M Bk 6s, "47 


Salvador 7% ctf of dep °57 


pee 
Santander (Colom) 7s, 1948 
Sao Paulo (Brasil) 68, 1943 
Saxon State Mtge. 6s, 1947 
‘Serbian 5s, 1956.......-.. 


Siem & Halske deb 6s. 9290 
State Mtg Bk :u. «81581536 
eee 
Stettin Pub Util 7s, 1946 - 
Tucuman City 7s, 1951-. - 


Tucumap Sorip........-- 


Jugoslavia coupons. ...... f36-45 











Wurtemberg 79 to 1945. -- 





Ask, 
‘B0ig 


80 
3712 
3012 


32 
2614 
2512 





* Bid 512-712; Ask 712-912. 


Fy Fist price. 
*Soviet Government Bonds 





Union of Soviet Soc Repub 
7% gold rouble... 1043 





Ask 


88.52 





Union of Soviet Soc Repub 
10% gold rouble. . _1942 





Ast 
88 .52 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold 








Primary Markets in 


Travelers Insurance Company 
Bought — Sold — Quoted 


pone ©. S. Bissell & Co. 


HARTFORD, 
CONN. 








aaueenge Companies 





Americar Home 


Aetna Soenatty & Surety. rt 
Aetna Fire.........-... 10 


5312 





American Equitable . 


American of Newark --...2 % 1144 13 


eee ewe eer 






City of New York 100 
Connecticut —- Life. = 






Federal io 
Fidelity & Deposit of Md.20 
Firemen’s of Newark 5 


Globe & Republic - - - 

Globe & Rutgers Fire. 
Great American 
Great Amer Indempity - - - + 











Hartford Steam Boller 





Ask 
5512||Home--.. .- ie aia 
443,||Home Fire Seeurity eccce 
193%4;| Homestead Fire. ---..-..-- 10 
6512|| Hudson Insurance. - - - - - - 10 
Importers & Exp of N Y-. = 
Knickerbocker new -- ..--- 
919||Lincolp Fire... --------- 
Marylana Casualty -..---- i 
5212||Mase Bonding & Ins. .-.-- 
Merchants Fire Assur com 2 
Merch & Mfrs Fire Newark .5 


2312 
25 


512|| Nationa! Liberty -...---- ‘ 
Nationa! Union Fire...-.- y 


New Brunswick Fire...-- 


23%,||New England Fire...--- 
New Hampshire Fire... .10 
2814,| New Jersey .....-.----- 2 
13%4|| New York Fire...-.----- 5 
212|| Northern . .....-.---- 12 50 
North River. ...------ 2 50 
1614||Northwestern Natiopal - . 
75\2|| Pacific Fire.....------- 25 


Phoeniz......-.-ccc---- 


6%4|| Preferred Accident - - - - - - 5 


Providence-Washipgton - 
Rochester Americap.. -- 








Rossia 

3614||St Paul Fire & Marine 
Seaboard Surety. .......-- 
4612||Security New Haven... 
223,||Southern Fire__.....---.- 1 

71o||Spripgfieid Fire & Marire- 
Stuyvesant. -.......---- 1 
a Be th Assurance ----- 100 


2414 U8 Fidelity & Guar Co. 
SORRID BPM, «= epeccnecic-« 
71341) Westchester Fire. ....2 50 






















































































* No par value. ¢ Defauited. / Ex-coupou. « kx-dividend. 
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Dec. 1 1934 
Quotations on Over-the-Counter Securities—Friday Nov. 30—Concluded 
pe eae Lp epee? OVER-THE-COUNTER SECURITIES 
e e ne 
Railroad Stocks {usrantes non Sine BOUGHT—SOLD—QUOTED 
Railroad Bonds RYAN & McMANUS 
Members New York Curb Exchange 
A P 63 WALL ST., NEW YORK 39 Broadway Digby 4-2200 New York City 
BO wling Green 9-8120 Privat ‘ ; 
vate Wire Connections to Principal Cities 
dams & eck Boston Hartford Philadelphia = “ 
Guaranteed Railroad Stocks Miscellaneous Bonds 
(Guarantor in Parenthesis.) Bid ; Ask} Btd | Ask 
Diotdend Adams Express 4s _..-1947| 8ll2) 83 ||Maine Central RR 6s- .1935| 65 | 68 
Par| in Dollars Bw aot American Meter 68 ...-1946| 88 ...||Merchants Refrig 68- ee oi sae 
; : i Peng . a 10 112| ..|| Natl Radiator 5s..-..- 9 er 24 | 26 
m Type Fdrs 6s _...1937)| e29 32 N Y & Hob F’y 5s -_..1946| 73 | 76 
Alabama & Vicksburg (Ii) Cent) - - - - -------. 100) (6.00 ony + Debenture 68______- 93 30) 229 | 32 ||N Y Shipbidg i ehepae 1946} 98 | _.- 
Albany & Susquehanna (Delaware & Hudson).100) 10.50 G7 Am Wire Fabrics 78 1942) 89 | NorthAmerican Refractories! 
Allegheny & Western (Buff Roch & Pitts) ----- 100} 6.00 95 98 Bear Meuntela-eten | |" a - 044 238 | 401. 
peeces A dices Cee Gee CS ol aus ons s30 River Bridge 78 ._..- 1953, 73 | 75 |/Otis Steel 6s ctfs...---.1941| 57 | 60— 
Boston & Providence (New Haven)--....--- 100} 8.50 150 156 Butterick Publishing 6}41936| 29 | 31 ||Pierce Butler & P 6 %s- 1942 e4 | 7 
Canada Southera (New York Central) -._--_- 100} 3.00 50 53 Chicago Stock Yds 58-.1961) 89 | 91 | Scoville Mfg 5}4s------ 1945} 100 | 100% 
Caro Clinchfield & Ohio (L & NACL) &%----100| 4.00 80 83 Consolidation Coal4 %s 1934, e21 | 25 |\Standard Textile Products—| 
“Common 5% stam *---"100! 8.00 86 89 Deep Rock Oil 7s..--.-- 1937, €351g| 371g|| ist 6}4s vaas’nted _..1942) 20 | _-- 
Chic Cleve Cine & St Louis pref (N Y Cent)..-100| 5.00 84 88 Haytiap Corp 88... 1938, ¢10 | 15 ||Starrett Investing 5s...1950) 3712) 4212 
iaton ‘ Hoboken Ferry 5s-.-- -- 1946, 84 | 8612) |Struthers Wells Titusville 
Cleveland & Pitteburgh (Pennsylvania) -._-.-...50 3.50 aA 2 Home Owners’ Loan Corp | 64s 194 60 
Fn oe ta “38| 3.00 43 45 | coal Aug’ 15 1936 1002%ss|10024,3|| Toledo Term wR 4 is5_"1957| ular, 
Fort Wayne & Jackson pref (N ¥ Gentral) ....100 5.50 72 78 Pe Aug 15 1937/100%s2 |100%s2|| Witherbee Sherman 68 1944) ¢5 | 8 
er r 6 6s 28...----.-- Aug 15 1938|100%s9 |100%3 | Woodward Iron 5e ....1952| 624 | 28 
Georgia RR & Banking (L&N,ACL)-.-----. 100}; 10.00 162 1 Journai of Comm 6s. 1937) 48 |55 | | 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 74 78 S : 
Michigan Central (New York Central) .....-.- 100; 60.00 750 — 
Morris & Essex (Del Lack & Western) _._..---- 50 3.875 68 70 
New York Lackawanna & Western (D L & W).100 5.00 96 99 
Northern Central (Pennsylvania) --....--.--.-.- 50 4.00 88 90 
Old Colony (N Y N H & Hartford)...-.-.--.-.. 100 7.00 75 77 
Oswego & Syracuse (De! Lack & Western) . -.-. 60 4.50 68 72 
ee Beas & Lake Erie (U 8 Steel) -..-.--- ro i= rr . 9 
Pittsburgh Fort Wayne & Chicas (oii) ----i00 7.00 148 35 120 BROADWAY, NEW YORK CITY 
Rensseleer & Saratoga (Delaware a Hudsons “100 6.90 118 122 
* ace Bridge let pref (Terminal RR) - - --- - po os = - Members of New York Stock Exchange and other 
Tunnel RR St Louis (Terminal RR) .._..2.221 3.00 132 136 Stock and Commodity Exchanges 
United New Jersey RR & Canal (Penna) __--_-. 100; 1000 233 237 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 88 92 
vo eae at os Pau oo ee )---100) 5.00 = “2 Ind trial St k 
cksburg Shreveport acific t)-.-.100) 56.00 6 naustria ocKS 
Sa eee 00 5 69 73 
Warren RR of N J (Dei Lack & Western) __.-._. 50 380 49 52 Par, Bt Ask Par, Btd | As 
Went Jersey & Sea Shore (Penn)__._...._..... 50 3.00 61 64 Adams-Millis Corp, ptf-- 100 100 (103 || Herring-Hall-Marv Sate_100 Big) 13% 
American Arch $1_------- 12 ---|| (nternationa!l Textbook... * 184) 234 
American Book $4 -__. “ido 59 | 61 King Royalty com _.......- 814) 10 
American Hard Rubber-_50 5 8 $8 preferred ...........-. LA 785 
American Hardware. ---- 25| 1912) 2014||Kinner Airplane & Motor _1 lo 
American Mfg.-.------- 100 5 8 Lawrence Port Cement. 100 i3it 1534 
 , a 100} 45 50 ||Locomotive Firebox Co_._* 434; 6 
Quotations-Appraisals Upon Request American Meter com. .---- *) 1014{ L1lg 4 
American Republics com--.* 214] 2!2)|Macfadden Publica’ns com 5 414) 5 
Andian Nationa! Corp_-.-*| 3812} 40%, Preferred _.....__..__- 36l2| 38'2 
Art Metal Construction -.10 412} 5'2| Merck Corp $8 aaah 130 | coca 
“ Babcock & Wticox._---- luv| 32 | 33 
i i Bancroft (Jos) & Sons com -* 1 4 ||National Casket....... . *| 63 67 
Private Wires to New York Philadelphia, Pa. Preferred..........-- 100] 14 | 20 P ee a te 
Benet an - — = : lp ee Licoricecom _.100) 30U Pe ¥ 
Bliss( -  [e Nat Paper & Il ype pref_100 1 
ee Equipment Bonds Sy ina 10] 112} 3i2||New Haven Clock pref -100| 51 | --.- 
Ask Bid Ask Bon AmiCo B common...*| 4112} 43 |}North Amer Match Corp..*| 24 | 25% 
s Bowman-Biltmore Hotels-_* 1g} 5g] Northwestern Yeast....100) 153 |158 
. A gee 3 
Atlantic Coast Line 6148_- + 2.75 || Missour! Pacitic 4548... 6.50] 6.00 poole eee ro ae oe te 
adap ty 2 ery gpa ? : eg dindai slaps emia P -00 | Brunsw-Balke-Colpref--100| 54g ---\|Pathe Exchange 8% pret. 100 95 | 98 
Baltimore & Ohio 4448.---| 3.60) 3.25 5)48- ~~~ ---~------ ~~~ 6.50} 6.00 | Bunker H & Sullivan com 10} 28 | 3012{| Publication Corp com----- 1812| 2112 
TS rrTTrrrecrrrt TT TT 3.60 3.25 New Orl Tex & Mex 4s... 7.00 6.00 $7 1st preferred 90 
Boston & Maine 448--- -- 4.25) 3.80 || New York Central 4}48-.-| 3.60] 3.20 | Canadian Celanese com.--*| 18 | 20 {|RemingtonArmscom.....*| 3t2| 4% 
Canadian National 4348... oo ed rs whxascee! saeaaaheiniscis psiehetae 3-20 3.20 Pretecret........220s<- 1 11812/121 || Riverside ¥ gt —_ Zaeee *| 2414] 24le 
68 vay S@ > ' OD  -secepeeeerere 2'00 a page 3 2S ae Te ----||Rockwood & Co.-.------ ¢ =. Ol) .... 
= tng Ate Nage aan : : B- ~~ ww =o mown nnn nnn 5 . Clinchfield al Cor, Perr =~ haapamnaat 39 pis 
Canadian Pasitic 4148...) 4.00| 3.80 || N'Y Chic StL 40.221] 10] 3'80 Guastaiieetie hake. ah] Soil SiGlmaeeeee Ga ino] aatelea 
Cent RR New Jer 4%s--- 3.50 (| Re ie ee 4.10 3.80 Columbia Baking com * 1 ee ee ee 
Chesapeake & Ohio 5}48-- oa ph N YNH & Hartford 44s $e 4.00 1st preferred ----*| 119} 312||Seovill Mtg 25| 1955| 207. 
: ¢ 4 PR Ot ae ° 4.00 | 24 preferred. --_-----.-* 1g} 114]|Singer Manufacturing---100| 255 |260 
3.25} 2.50 || Northern Pacific 4}¢s....| 3.75} 3.25 Columbia Broadcasting cl A : 32%4| 34 ||Standard Cap & uring . 5| 2814| 297%, 
oa 2.50 || Pennsylvania RR 4}48-.--.-| 3.20) 3.00 Ga cama iim 3214) 331z||Standard Screw_....._- 100} 55 | 60 
£0) 525 Se sfscacaiie Wizacn--| $79] 393 | couumbla Pictures pref.---=] 43" 43 
6.00] 5:50 C Ae amma 3°25] 3105 | Crowell Pub Co $1 at 20 | 2214\|Taylor Milling Corp-_-._-- 7 "9 1 hh 
6.001 5.50 o 8-.------- 3.25 Sas $7 preferred__.....-- 1 0 91 ...j|/Taylor Whartor [r&St com * 1344; 3 
80 85 St Louls-Saa ma. 75 85 a —- ~ —* Retapgatapemeee . 2612 Tubize Chatilloncum pf.100|} 37 | 41 
Ae FD .cosphetoemeunennn 75 | 88 | Dixon (Jos) Crucible.---100| 43 | 48 ||Urexcelled Mtg Co... - 10] ig} 31s 
6.00| 5.50|| st Laas Southwestern f-| 450] 4.00 Doebler Die Cast pret. -- = 72 | 80 |/U 8 Finishing pref... 100} 2 | 4% 
00) 5.50 || | Si¢p-—--———---------- 4.£0| 4.00 | pougias Shoe preferred--i00| 19 | 21 {|welch Gra 
oe pe Juice pref..100) 68 | -.--. 
ye sen southera Pacific 78......- oo ber DODGP OBER. < cccccccsone *| 56 58 || West Va Pulp & Pap oem 9 1012 
nn ae 3.60| 3.15 Driver-Harris pref. ....- 100} 70 ‘$79 Preferred. ........... 821s] 841 
4.00 3.50 So’ thern R 4s ale KN 4.25 47 First Boston Corp seer eore= 195g 211g White és 38) Dental Mate. 90 1312 1412 
3.501 3:00 Ps y 4}48_--2-.-- Soe oan Flour Mills of America__--*| 1i2| 2i2'|'White Rock Min Spring— 
aoe. t38| diya | Franklin Railway Supply. .*| 10 | 15 || $7 1st preferred_____- ty eee 
Hocking Valley 53_-.-27- 3.40] 3.00 || Ge_..--.--..---------| 2.00] 1.50 | Gen Fireproofing $7 pt..100) 2 | 60 |i wiloos-Gibbe com... th. 
Ulinois Central 4348-—--—- 3.65| 3.25 || Texas Pacific 43--------- el O00 | Gout aaa sate Sis 
Bir cocsceeecci] 885] 828 |] bo ccccccc2c] 20] 389 |, Preterred.----------- 100| 19!2] 23. || Young (3 8) Co com....100| 7 | .... 
Di es bok Sac cee oe 3.60] 3.25 |] Union Pacific 44s_...-_- 3.10} 2.80 Great Northern Paper...251 2514' 26%, 7% preferred.......- 100! 101'g! . 
‘ | EE i pag age "| a ee Ae eee 3.10) 2.80 
nternat Great Nor we 64k ee ere 1.50} 1.00 s 
Long Island 4348.......- 3.50 3.10 virginia ienddun 3.20 3.00 Chain Store Stocks 
ore. . x Fed + ade «tenant tila .20 -00 Par, Bid | Ask Par, Bia ,Ask 
Lousy & Nashv 4}48.-.-.- ye aes MS een Ry 4}48...---..-- 7.00; 6.00 | Bohack (H C) com__---_- *| 10 | 13 j|/Lord & Taylor......___ 100/z150 | __.. 
o-oo ew eeennnnnnnen 338| 3:76 gag ese dana by 6.00 | 7% preferred......--100} 60 | 69 let preferred 6%-----100] 95 | _--- 
- ine Gentrai 63 secccece See ee Pen oon enone . 6.00 2nd preferred 8% ..--100] 100 | __-- 
sine Central Se.......- . 25 || 68. - ~~~ - ~~ -----2 === 7.00} 6.00 | Diamond Shoe pref----- 100} 66 | -...||Melville Shoe pref_____- 100| 105 | ___- 
TTT TTT CT 4.75| 4.25 || Western Maryland 44s._| 4.25) 1.75 Miller (I) & Sons pref_._100] 13 16 
ere st P&SS8M 4s....| 6.50 tt ee ey Sm 4.25) 1.75 | Edison Bros Stores pref_100| 93!2}100 ||MockJuds&Voehr'ger pf 100| 65 | _--- 
sec c cee eenwsernnn . : — 56------.| 6.00) 5.50 Murphy (G C) 8% pref_100] 105 |110 
=~ --------------- 6.00! 5.50 | Fishman (M H) Stores... -© 953] 1153||Nat Shirt Shops (Del)__..*| 112| 3 
Peeee cSccacceace 80 88 Ist preferred_......_ ie eee 
Telephone and Telegraph Stocks and preferred........ Sel coce 
P id a! Great A & P Tea pf._-.100} 124%,|12734||Reeves (Daniel) ae aba 87 ae? 
Amer Dist Teleg (N J) m*| ‘71 | ~||New York Mutual Tel--100| “21 | 25" cone fe preserves a 
co ..-||New Yor utual Tel__ BB | ween stm eet at teal 191.8 aan eee oo - 
na Tomy Ganda: =-- 100) HHS“ Bertnagrnaes th 0 MCI BE | Ue ce ner soal or los lotions ess al 1s 
elep of Canada. --- eleg % BORel 3B} piece eceeee et ltr ke nt rent cesese 
Beil Telep of Penn pret.-100] 115 |116%}|Peninsular Telephone com. * a4 e | ene Sores ot -- 190!_91_| 98 ||US Stores preferred -°7100' _3iz!_712 
pa an Le neng Haw hs eg © 2 6612 Preferred A__....--. 68 7112 
elep 7% pref... 2 28 ||/Roch Telep $6.50 Ist pf- 100 10112)105 . 
Empire & Bay State Tel-100| 54 | 58 ||So & Ati Teleg $1.25....25| 17 °| _.. Realty, Surety and Mortgage Companies 
Franklin Teleg $2.50....100) 37 41 Sou New Eng) Telep._..100] 104 |106 Par) Bid | Ask Par, Bta dak 
Linnie ST --10%) $3, (fee's we ah] UO [21 | good & aoreage Guar 6] "etl 1 l|tanrers orange 130] sl 
a — () e! 1 - a a 
Mount States Tel & Tei-100| 105 {108t2||_ Preferred.......----.10] 914101. | Empire Title & Guar__100|__6_| 13 HLawyers Ticle & Guar--100! _%|_1%4 
New England Tel & Tei_100! 96 | 97341| Wisconsin Telep 7% pref 100! 11114i__- * No par value. ¢ Defaulted. f Ex-coupon. z Ex-dividend. | 
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and Industrial and Miscellaneous. 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 





Gross Earnings. Length of Road. 





Alton RR.—Earnings— 
October— 
Gross from railway 
Net from railway 
Net after rents 


1933 
$1, ors it yih 


208, 522 
11,292,144 


3,513,513 
1,418,336 


1932 1931 
$1,343,306 $1,543, st 

500,313 298, 

254,640 63, Tit 
12,014,494 16,116,104 


2,938,168 3,133,431 
432,130 480,804 


1934 
$1,234,278 
53 
50,522 
a3, iss. pes. 
2,4 
ry $32 


Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 3147. 


1933. 1932. 


Inc. (+) or 
Dec. (—). 





$ 

228,889,421 
213,851,168 
219,857,606 
227,300,543 
257,963,036 
281,353,909 
297,185,484 

.520,299 
295,506,009 


z 
274,890,197 
266,231,186 


245,869,626 
237,493,700 
251,782,311 
272,059,765 


297,690,747) 298,084,387 


260,503,983 
248,057,612 


1934. 
257,719,855 
248,104,297 
292,775, ae 


253,225,641 
245,760,336 


3 
—46,000,776 


+7,278,324 
+2'297:276 





1933. 
226,276,523 
211,882,826 
217,773,265 
224,565,926 
254,857 ,827 
277,923,922 
293,341,605 


282,277,699| 296,564 


+31,443,332 

+36,221,471 

+75,002, 

+ 40,456,313 

+26,769,505 
4,482,585 

—17,757,929 


53} —14,286,954 


+++++ 
= 





275,129,512 





, 6 
291,772,770 








— 16,643,258 


— 


+e 
AR ODENS 
SRa2seess 


hd 





| 
a 


238,977 








Na Earnings. 


Inc. (+) or Dec. 





1932. 


Amount. 


Per Cent. 





66,866,614 
59,129,403 


3 
45,964,987 
56,187,604 
68,356,042 
56,261,840 
47,416,270 
47,018,729 
46,148,017 
62,553,029 
83,092,822 


57,861,144 


$ 
— 361,700 
—14,727,011 
—25,256,013 
—3,676,/93 


—0.79 
—26.21 











71,781,674 


92,720,463 





—20,938,789 





—22.58 





Acme Glove Works, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 814 cents per share on the 
634 % cum. ist pref. stock, par $50, on account of accumulations payable 


Dec. 15 to holders of record Nov. 30. 


on Sept. 15 and June 15 last. 


The last re 


cents per share on this issue was made on Dec. 
Accruals, after payment of the Dec. 15 dividend, will amount to $10.56 14 


per share. —V. 139, Pp. 


Alabama Great Southern a 


October— 19% 
Gross from railway 
Net from railway 


$307. 5501 
675 


— arnin ay 
932 


$383. eH 


A similar distribution was made 
lar quereeny payment of 8114 


1931 
$512,872 


American Can Co. 


ividend— 


The directors on Nov. 27 declared an extra dividend of $1 per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, par $25, both payable Feb. 15 1935 to holders of record Jan. 25. 
Extra distributions of $1 per share were also made on Nov. 16 1931 and 
Nov. 15 1930.—V. 138, p. 1563. 


American Capital Corp.—75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable Dec. 24 
to holders of record Dec. 10. Similar distributions were made on this 
issue on Sept. 25, June 4 and March 15 last and on Dec. 28 1933. The latter 
Payment was the first made since Oct. 1 1931. 

Accruals on the vt stock, after the Dec. 24 payment, will amount 
to $6 per share.— 139, p. 1699. 


American Coal Co. of Alleghany County—Dividend 
Reduced— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable Dec. 22 to holders of record Dec. 3. 
This compares ‘with $1 per share paid on Nov. 1 last, 50 cents per share 
on Aug. 1 and May 1 last, and $1 per share on Feb. 2 last, prior to which 
no dividends had been disbursed since Jan. 3 1933 when the company 





also paid $1 per share.—V. 139, p. 


194. 


American & Foreign Power Co., Inc. (& Subs.)—Earns. 

The report of Sept. 30 1934 shows that the Electric Bond & Share Co. 
has extended for one year to Oct. 26 1935 a loan of $8,477,800 which fell 
due on Oct. 26. Loans of $33,911,200 by banks to American & Foreign 
Power also were extended to Oct. 26 1935. Another loan of $35,000,000 
by Electric Bond & Share Co. will fall due on Nov. 15 1935. A notation 
at the end of the balance sheet states: 

Under the terms of the extension agreement whereby the soe oan dates 
of the bank loans and Electric Bond & Share Co.’s participation in said 
loans were extended a year from Oct. 26 1934 to Oct) 26 1935, American 
& Foreign Power Co., Inc. agreed to apply ratably to the reduction of said 
loans so much of the net proceeds of the sale of any securities or capital 
assets by the company or any Of its direct or indirect subsidiaries (other 
than inter-company sales) as could be made legally available which (1) 
should be in excess of a reasonable allowance for working funds and necessary 
construction of additions, betterments or improvements of or to existing 
plants or systems, (2° shall not be used to pay at maturity any existing 
debts (or renewals) and (3) can be transferred into United States dolars 
without unreasonable expenses for such transfer. 


Consolidated Income Account for 3 and 12 Months Ended Sept. 30 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——12 Mos.—1933 
Subsidiaries— 


Operating revenues- 


_.-$13,532,768 $15,224,762 $54,970,277 $54,418,382 
Oper. exps., ,962 


incl. taxes. 7,778 8,702,777 33,017,519 30,598,410 





Net revs. from oper... $5,753,806 
Other income (net)---- 95,129 


$6,521,985 $21,952,758 $23,819,972 
147 ,803 719,374 664,800 





Gross corporate inc... $5,848,935 
Int.to public & oth.ded. 1,243,647 
Int. chgd. to construct. Crl12,180 


$6,669,788 $22, e73. 132 $24, rot 172 
1,251,901 4,955,397 2,712 
Cr16 ,889 Cras. 678 Cr66 ,054 





Net int. to public & 
other deductions... $1,231,467 


$1,235,012 $4,906,719 $4,366,658 





Balance $4,617 ,468 
Prop. retire. res. approp. 924,158 


$5,434,776 $17,765,413 $20,118,114 
916,982 3,676,442 2,967,044 





Balance $3,693,310 
Pref. divs. to public_--- 687 ,878 


$4,517,794 $14,088,971 $17,151,070 
1,421 2,750,092 2,573,088 





$3,005,432 


$3,836,373 $11,338,879 $14,577,982 


46,868 33° ‘BOL 


4,099,879 3,758,054 3,458,479 
815,364 895,898 152,352 
540,263 491 710 def232, 335 


Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents_-__....--. 
—V. 139, p. 2667. 


Alabama Power Co.— Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.} 


Period End. Oct. 31— Sh ong $1400 33 1934—12 Months—1933 
Gross earnings 386,082 $1,420,835 $15,390,301 $15,517,240 


Oper. exp., incl. maint. 
561,016 623 ,493 6,667 ,735 
390,962 394,925 4,702,074 


97 ,845 92,683 1,163,816 
Dividends on pref. stock 195,185 195,194 2,342,194 


Balance $141,072 $114,539 $514,479 $918,831 
Note—This statement reflects tne usual accounting practices of the Com- 


Pany on the basis of om: figures and is subject to audit and end of year 
adjustments.—V. 139, 


Alleghany + alld for Bond Issue Now in Court— 

Acting under the new Federal Corporation Reorganization Law and on 
motion of the company, Judge Chesnut of the Federal District Court in 
Baltimore Nov. 28 took charge of the 1950 bond issue of the corporation. 

The corporation is endeavoring to reorganize this particular issue of bonds 
because it has been unable to pay its interest since April 1. The issues of 
the corporation due in 1944 and 1949 are not affected. It was explained 
that the action did not involve trusteeship or bankruptcy but merely 
reorganization to prevent loss. 

The court was told that more than 72% of the holders of the 1950s had 
accepted the plan. Acceptances, it was stated, totaled $17,821,000 out 
of a total issue of $24,532,000.—V. 139, p. 3147. 


Allied Brewing & Distilling Co., Inc. (& Subs.)— 
3 Months Ended ——9 Mos 
Sept. 30 '34 June 30 '34 Mar. 31 ‘34 ‘sept "30 '34 


34,060 
5,299,032 
619,277 
309,764 


Fixed charges --— 
Provision for retirement 








Period— 
Net income after deprec. 
Federal taxes & other 


—V. 139, p. 1859. 


$4,185 


$1,432 
Nil 


$24,659 
$0.07 


$30,677 
$0.09 


Portion applic. 
nority interests 
Net equity of Am. & 
For. Pow. Co., Inc. 
in inc. of subs. (of 
which only part is 
avail. in U.S. curr.) 
—before exch. adj} 8 $2,927,330 $3,798,571 $10,912,104 $14,377,659 
Amer. & For. Pow. Co 
Net eq. of co. (as above) “$2, et rt $3, a8" 571 $10, 912, 104 $14,377,659 
Other income 10,572 105,900 115,944 


$2,943,197 $3,809,143 $11,018,004 $14,493,603 
x105,470 83,34 x622, 276 398,383 


37 .802 426,775 200 323 








Expenses, incl. taxes_-- 





Bal. applic. to int. 
other deductions _ 


* $0, 837 ,727 
Int. to public & oth. ded. 


$3,725,795 $10,395,728 $14,095,220 


5 
1,907,086 2,065,414 7,842,300 8,199,536 
Bal. before exch. adj’s $930,641 $1,660,381 $2,553, 428 $5,895,684 
x Increased expenses due largely to increased taxes. 


Comparative Statement of Consolidated Operating Revenues , yh aha enses, 
and Net Rev. from Oper. of Subs. Only for the Month of Sept. 1934-33 





1934 1933 
eRe SOME | 8c céedsnkasesouseonte $4,589, 075 $5,134,259 
Operating expenses, including taxes.------------ 2,581,620 3,090,508 


x Net revenues from operation__.....--.---- $2,007,455 $2,043,751 
x Before property retirement reserve appropriations, interest, dividends 
and exchange adjustments. 


Comparative Statement of Income Account (Co. Only) 
Period End. Sept. 30— 1934——3 Mos. aan ye Mos .——1933 
Gross inc. from subs_-- $2, et | 176 $2, 08 951 $9,710,810 $9,741,868 
5,867 0.572 105,900 115;944 


$2,188,043 $2,056,523 $9,816,710 $9,857,812 
Expenses, incl. taxes--- 105,470 83 ,348 622 ,276 398,383 


Net income $2,082,573 $1,973,175 $9,194,434 $9,459,429 

Int. (incl. interco.) and 
other deductions 1,918,085 2,068,740 7,878,124 8,204,110 
$164,488 def$95,565 $1,316,310 $1,255,319 














Bal. before exch. adj’s 











3472 Financial 
Summary of Surplus 12 Months Ended Sept. 30 1934 

EE Pee Sees. b See eek dc teecnnrcebercesteocacnados $14,872, eer 
Balance of income 12 mos. ended Sept. 30 1934..........---.- l, a 
DECANE DARURIIES (IG) ows 6 ae nnn bp csopipongs pdcrceues 3263 
Adjustment of est. loss taken in 1932 on dep. in bank in liquid’n 52! 187 

Ps ais a6 Dd enegwond gern we ewadiateabbsckhbsdatsnwred $16,313,397 
po ee STF"... Eee 947 ,614 
Adjustment of book value of investments.............---.-- j 
PERS ESCUE DOFUITN + or ch ones ctverncossnsansneoenses 15,673 

Batoed surpins Bepe. BO 19S6s cc ciictian sstucnvssossidsese $14,763 ,522 

Comparative Balance Sheet Sept. 30 
1934 1933 

Assels— x 

Investments in subsidiaries, &c..............-- 481,714,242 493,531, i 
| SEK cone cise ashe ekh bhen en enesesbanans 538.264 6, 

Loans receivable—subsidiaries_...........-.-2. 39,863,297 36,487, iG: 
Accounts receivable—subsidiaries_............-- 603.607 1.833.719 
Notes & loans rec. for subscrip. to securs. of subs. -_ 38,685 56.77 
Accounts receivable—others.._.........-.-...- 0,158 


50,641 

Secur. of subscriptions subscribed for 23,910,000 
Contracts receivable—subsidiaries_............- 496,100 829,539 
Cees SRN dss ca awebeeewacenkebebsnecs 38,828 
7,243 348 





Unamortized discount and expense.....-......- 7,132,486 

DREN Y GHGs kdtiek enka Sennssscanenssecenees 47.874 0,945 
TO thea we Wak she Dead ceboseessesssnanoenes 539,464,714 570,861,753 
Liabilities —- 

CE aaa heen deeds nes enewessonnene 393 940,452 393,938,272 

eT Se ee eee 2,180 2,180 

Gold debentures, 5% series due 2030__--------- 50,000,000 50,000, 

Notes and loans payable—Banks Shikabane wee 33,911,200 50,000, 
Electric Bond & Share Co............-......- 43,477,800 35,000,000 

CP aban oakbnnanandankeeenn abe 524 ,292 785,303 








yO. ee ere 649 406 267 .715 
BEE Ci knks tenons oteetenenses 2,197,642 2,085,244 
Uncalled subscrip. liab. for securs. of subs _ sn)... ane 23,910,000 
Pt Di sctnacupesconanewasetéscbbnooene 400 400 
Pad cto adubinschoneneapeaeanetalesndsea 14,763,522 14,872,638 

Tete vo eetemnih nth wdadhnk naan dine axitaw 6 ms 539 464,714 570, gor .753 


resented by 478,995 shs. $7 pret, stock; 387, 025 shs. $6 pref. stock 
auahentes of 6.65 shs. of scrip): 2,628,783 shs. $7 2d pref., series A in 1934 
(2,640,371 in 1933): 1,956,982 shs. of com. stock in 1934 (1,910,630 in 
1933), and option warrants to purchase 6,768,618 shs. of common stock 
in 1934 (6,814.971 in 1933) for $25 per sh. (one sh. of 2d pref. stock ac- 
ceptable in lieu of cash with warrants for four shs. in full payment for 
four shs. of common stock) .—V. 139, p. 2511. 


American Hair & Felt Co.—$3 Preferred Dividend— * 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 8% cum. Ist preferred stock, par $100, payable 
Dec. 15 to holders of record Nov. 30. This compares with $2 per share 
paid on Nov. 1 last and makes a total of $8 paid on this issue since July 1 
1931 when “~ dant regular quarterly distribution of $2 per share was made. 
—V.139,p 


American-Hawaiian Steamship Co.—Farnings— 


{Including Williams Steamship ae, J 


Period End. Oct.31— _1934—Month—1933 1934—10 Mos.—1933 
$I. 145,828 $1,052,292 $8,005,394 





Operating earnings .-..-.-. $8,898,230 
Oper. & gen. exp..-..-... 1,008;700 801.820 7.611.644 7.602.937 

Net profit from oper... $137,127 $250,471 $393,749 $1,295,292 
Other income (net) .---- 2,464 1,222 54,186 x5,021 














oo rofit before de- 
Fed.inc.tax.. $139,592 $251,693 $447,936 $1,300,314 
Provision for deprec. --- 54,460 53,175 530,055 543 ,888 
ea eer $85,131 $198,518 def$82,119 $756,425 

Exp. incident to long- 
ST ete <cd.: cecene  siweue eee 
Profit of) endO@ OF GOCURB.5 2820 ccwwwe ww ees ee “eect 
Total non-recur.item. ------ ------ (i oan 

Net profit before Fed. 
income taxes ---.-.---- $85,131 $198,518 def$557,696 $756,425 


x $13,049 deducted for interest on notes payable.—V. 139, p. 2668. 


American Metals Co., Ltd.—Personnel— 

The directors have elected Dr. Otto Sussman, formerly President, as 
Chairman of the‘Board, to succeed the late Ludwig Voglestein. 

Harold K. Hochschild, Vice-President and Secretary, was elected Presi- 
dent. Walter Hochschild was elected Secretary. Other officers remain 
unchanged. 

Arthur D. Storke was elected a director to fill the vacancy left by the 
death of Mr. Vogelstein.—V. 139, p. 2820. 


American Power & Light Co. (& Subs. )—Earnings— 
Period End. Oct.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Subsidiaries: 
Operating revenues ---- $18,778,632 $17, 266. 487 $74, ats. #0 $72,634,598 
Oper. exps., incl. taxes - - 9:920/1 32 1,793 39,318 36,203,518 


Net revs. from oper... $8, nt 500 $8,724,694 $35,496,586 $36,431,080 
Other income___.----- 8,887 80;218 381,259 281,983 


Gross corporate inc_. $8,967,387 $8,804,912 $35,877,845 $36,713,063 
Interest to public and 




















other deductions - - - -- 4,131,813 4,159,298 16,544,290 16,545,472 
Interest charged to con- 
ea Cr834 Cr2,283 Cr10,089 Cr85,567 
Property retirement re- 
serve appropriations... 1,391,916 1,360,775 5,521,990 4,897,697 
ON ois iin dite oi $3,444,492 $3,287,122 $13,821,654 $15,355,461 
Pref. divs. to public (full 
div. requirements ap- 
pee. to respective per- 
ods whether earned or 
| es 1,791,765 1,791,264 7,164,342 7,163,928 
Portion applicable to 
minority interests - --- 18,091 18,179 77,260 85,568 
Net equity of Am. Pr. 
& Lt. Co. in inc. of 
subsidiaries _ _ _ - - _- $1,634,636 $1,477,679 $6,580,052 $8,105,965 
Amer. Pow. & Light Co.: 
ue equity of Amer. Pr. 
Lt. Co. in inc. of 
a (asshownabove) 1,634,636 1,477,679 6,580,052 8,105,965 
Other income.......--. 2,634 10,011 53 ,923 194,732 
Total income-.---_---- $1,647,270 $1,487,690 $6,633,975 $8,300,697 
Expenses, incl. taxes __ 62,180 49,960 192,560 170,748 
Interest to public & other 
GRGUSHORS .. « onacacus 779,016 779,530 3,104,350 3,105,285 
Balance carried to con- 
sol. earned surplus. $806,074 $658,209 $3,337,065 $5,024,664 


Notation—All intercompany transactions have been eliminated from 
the above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods _paid or 
ones (where not paid) on securities held by the public. The ‘‘portion 
applicable to minority interests’’ is the calculated portion of the balance 

pen available for minority holdings by the ponte of common stock 
of subsidiaries. Minority interests have not been charged with deficits 
where income accounts of subsidiaries have so resulted ‘‘net equity 


The 
of American Power & Light Co. in income of subsidiaries” includes interest 
and preferred dividends paid or earned on securities held, 3 the propor- 
tion of earnings which accrued to common stocks held by 


merican Power 


Chronicle 





Dec. 1 1934 


& Light Co., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods.—V. 139, p. 3318. 


American Printing Co.—Balance Sheet— 
Aug. 4°34 Dec. 31°33 Aug. 4°34 Dec. 31°33 
s 








Assets— ~ Liabiltties— $ s 
Land & buildings. 2,776,488 2,825,708 | Capital stock. ---. 2,000,000 2,000,000 
Machinery __._... 2,472,762 2,523,450 | Surplus_....-.--- 7,485,942 7,590,264 
Investments _____ 1,047,000 1,047,000| Notes & accepts. 

Advs. to subs___. 1,370,151 1,133,446] payable_.--.--- 1,500,000 3,250,000 
Prepayments _____ 111,503 45,742| Notes due Aug. 1 

TREE OR 412,615 562,220} 1939--....-.-.. 200,000. -.... 
Notes receivable.. 50,000 59,580] Accts. payable... 830,893 1,435,259 
Accts. receivable - 1,391,828 2,619,581 
Inventories. ..... 3,384,485 3,458,796 

SeCtantennaw 13,016,832 14,275,523 BUGS Seswscce 13,016,832 14,275,523 





—V. 139, p. 2985. 


American Safety Razor Corp.—Larnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec. 


and Federal taxes__.. $238,770 $168,224 $666,662 $485,936 
Earns. per sh. on 200,000 

shs. cap. stk. (no par) $1.19 $0.84 $3.33 $2.43 
—V. 139, p. 1390. 


American Type Founders Co.—Annual Report— 

In submitting the report of the company for the fiscal year ended Aug. 31, 
which showed a net loss of $707,027, compared with one of $2, 844,331 for 
the preceding ing Thomas R. Jones, president, states that ‘‘a reorganiza- 
pad plan might be submitted in the near future.’ Mr. Jones stated in 
part: 


Interest charges have been accrued on funded debt and bank loans since 
Oct. 4 1933, the date of bankruptcy, but not paid, and, iy with 
interest charges for tne period from Sept. 1 1933 to and including Oct. 4 1933 
(prior to bankruptcy), have been included on the same basis as in ee hd ears. 

Depreciation during the fiscal year was provided on the following basis: 

The assets of the company were reduced $4,034,454 to give effect to the 
sporeles! made as of Oct. 4 1933, in accordance witn order made by the 

District Court of United States for tne District of New Jersey 

The demand promissory note of the National Pa Type Co., ‘amount~ 
ing to $250,000, has been extended on the basis o 9 yment of $50,000 per 
year, plus interest. The bank indebtedness of tne National Paper & Type 
ag to + above note was previously subordinated, was paid prior 
to Aug. 

During July 1934, the investment in the capital stock of Thomson- 
National Press Co, carried on the books of the company at the nominal 
value of $1, was sold. The amount receivable from tnis company, con- 
sisting of a mortgage, unsecured notes and accounts receivable, amounting 
in all to $487, ~ hy against which a reserve in the amount of $399,275 was 
provided at Oct. 1933 , Was exchanged for $5,000 in cash and a new note 
of $165,000, 4 | + a direct lien upon substantially all of the assets. 


Comparative Consolidated Income Satorpont Years one Aug. 31 
c 














19. 32 
i eee $4,424,624 $3. 451, prs +4. 980,372 
Rf EE i er ae 2,462,383 2,208,4 3,348,362 
Selling, adm. & general exp_._..--- 1,855,019 1,843, $39 2’ ‘971 621 
Operative profit............-.-. 19 222 seme 747loss$1 , ory 611 
oy ee ee eee 191,585 6,658 430,462 
Co}, a ee ae $298, 807 loners’ 089 a 149 
SE ic as ds sx ak sas siete oe eo 696 8 
I i rane ci dies iv los Mg ee b363. 8 359° 062 380° ‘295 
ES aa 462 eens geste 
(ER eae 179, oS 154,780 117,124 
SO EE a ee a ee ee $707,027 $1,831 — $i. ass. 149 
SDs ns cccnncmaemiirese saan wibee 9: 
Prov. for doubt notes & accts.rec.... -------- Cr.181, 029 ; 382" 995 
cor sli dilak ins tied dilds ale srdbdirgs apatiapagio W. sa:. aelmmcarer mame 29,189 12/389 
Ee tela oes se ts akin ok ed akin $707,027 $2,844,331 


$6,055,471 
eR 139,559 
Siete 179,966 
Gaps neosesadecehonawe tes $707,027 $2,844,331 $6,374,996 
a The Report states tnat provision for depreciation for year amounted to 
$265,292 but does not show where it has been deducted. b Includes interest 
ons on obligations of American Type Founders Co. accrued from Sept. 
1 1933, to Oct. 4 1933, date petition of bankruptcy was filed, but unpaid at 
that date, and interest accrued since Oct. 4 1933, but not paid. c Includes 
operation of American Type Founders Co. and subsidiaries from Sept. 1 to 
Oct. 4 1933 (prior to bankruptcy), and the operations of the trustees of the 
American Type Founders Co. (in bankruptcy) and its subsidiaries (not in 
bankruptcy) for the iod beginning Oct. 5 1933, and ended Aug. 31 1934. 
This statement is after giving effect to adjustment of parent be = 
depreciation charges arising from the redution of capital assets from re — 
ment values to appraised values as shown by appraisal made as of 
1933, and the reduction of costs resulting therefrom. 


Comparative Balance Sheet Aug. 31 














1934 1933 1934 1933 
Assets— $ $ Liabdilities— $ 3 
eee 3,057,163 x5, 820, 604 | Preferred stock... 3,987,400 3,978,400 
ae 276,046 236,175' y Common stock... 899,830 899,830 
Accts. receivable... 536,036 439, 119} Debenture bonds.. 3,760,300 3,760,300 
Notes receivable-. 863,814 1,120,880) Notes payable---- 1,746,562 1,914,869 
U. 8S. Gov't &c. Acc.int. payable. 444,532 -.._... 
securities _ .-..- a 6% gold notes.... 284,600 284,600 
Accrued int. rec___ | eee Dividend scrip---- 19,883 19,883 
Investments - ___- 163,481 638,422; Due to affil. cost... -....- 8,054 
Other accts. rec... 6,694 4,143; Accrued salaries, 
Miscell. assets.... 1,458,905 1,482, 823 | taxes, int., &e_- 113,049 245,308 
Inventories - - - . 2,885,358 3,762,628) Accts. payable__ 131,325 185,119 
Deferred charges__ 91,955 292,894) Res. for est’d loss 
| from liqdtn. of 
| foreign sub__-_-- oe ee 
Res. for contgcies. 412,202 --..... 
Res. for rec’s & 
truestees’ fees & 
expenses ___.__- " ie 
| Capital surplus... 8,099,676 8,099,676 
| EE hep dnvapan 10,348,833 5,607,351 
TOtGl acces ccs 9,784,709 13,797 ,689 | ees 9,784,709 13,797,680 


x After deducting reserve for depreciation and valuation adjustment 
arising a amounting to $621,657 in 1934 and 1,693,926 in 1€33. 
y Represented by 89,983 no par shares.—-V. 138, p. 3594 


American Water Works & Electric Co, Ine.—-Karnings 
Period End.Oct.31— x«1934—Month—y1933_ xl 2 Mos.—1933y 
Gross earnings. --_-_-- $3,782,860 $3,559,802 $i5. 338, 141 $42, 316. 179 

Oper. exps., mdint. & 
2,007,077 1,766,882 23,324,314 19,970,663 


es EL EE 
Gross income_-_-_-.--- $1,775,783 $1,792,920 $22,213,827 $22,345,516 





Interest & amortization of discount, &c., of subs_-_ $8,759,471 $8,764,579 
Preferred dividends of subsidiaries. ___..._.___ __ 3,823 5.701.044 
Interest & amortiz. of disct. of Amer. Water Works 

a ee Ga ee 8 eb ba mbonan 442, 190 1,334,606 
Reserved for renewals, retirements and depletion__ 3, "234" 2,961,748 
De ee eee ee ‘200, 000 1,200,000 





Available for common stock.......-.-----.-- $} .7t 869 $2,383,537 
Shaves GF Gammon Sb0Gk a oso cc ceeccvccccsese 8,473 1,749,178 
Earnings per share 1.05 $1.36 

x + sown subject to audit insofar as they contain earnings for 
year 

y As adjusted. 

Weekly Output— 

Output of electric energy for the week ended Nov. 24 1934, notaled 
35,437,000 kwh., an increase of 7% over the output of 33,231,000 kw 
for the corresponding period of 1933. 
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Comparative table of weekly output of electric energy for the last five 


years follows: 
Wk. End.— 1934 1933 1932 1931 


Nov.3_--- 33,737,000 31,484,000 29,752,000 30,119,000 34,745,000 

Nov. 10_.-. 34,257,000 33,629,000 29,026,000 30,522,000 34,851,000 

Nov. 17--- 35,014,000 33,065,000 28,584,000 30,177,000 34,384,000 

Nov. 24__- 35,437,000 33,231,000 x28,336,000 x28,313,000 34,094,000 
x Includes Thanksgiving Day. 


Meeting Date Changed— 

At the conclusion of the regular meeting of the board of directors held 
Wednesday (Nov. 28), H. Hobart Porter, President, stated that the regular 
monthly meetings of the board would be held hereafter on the first W es- 


day of each month instead of on the fourth Wednesday as in the past.— 
V. 139, p. 3319. 
Ann Arbor RR.—Earnings.— 

October— 1934 1933 1932 193i 
Gross from railway_-_--- $293 ,034 $286 537 $305,374 $325,221 
Net from railway... _- 64,436 62,628 90,387 32,081 
Net after rents___._.___ 8,427 32,460 57,829 def98,824 

From Jan. 1— 

Gross from railway----- 2,779,606 2,496,571 2,655,434 3,410,560 
Net from railway _.__-- 26,135 511,945 381,449 475,28 
Net after rents___.____- 15,001 189,539 26,986 30,159 


—V. 139, p. 2669. 


Arkansas Power & Light Co.—Zarnings— 
{Electric Power & Light Corp. Subsidiary] 


Period End. Oct. 31— 1934——Month——1933 1934—12 Mos.—1933 
Operating revenues__--_-- $639,111 $638,22 < 














39, ‘ $7,335,250 $7,0 

Oper. exps., incl. taxes__ 351,461 343,217 4,152,612 3,711,057 
Rent for leased prop., net 555 926 8,088 9,165 

DCs ccckascuss Qanesuee $294,084 $3,174.550 $3,334,175 
Other income________-_ 1,167 2,206 16,294 23,956 

Gross corp. income... $288,262 $296,290 $3,190,844 $3,358,131 
Interest & other deduct’s 159,679 159,596 1,903 ,404 1,920,777 

eee x$128,583 %$136,694 $1,287,440 $1,437,354 
Property retirement reserve appropriations ____-__ 617,178 532,205 
yDividends applicable to preferred stocks for period, 

paneer ee GP WONG Ss is a bk oda dw cewe cence 949,269 948,938 

EG ite «den Read dletinh abet Same deemnn $279,007 $43,789 


x Before property retirement reserve appropriations and dividends. 

y Dividends accumulated and unpaid to Oct. 31 1934, amounted to $1,- 
160,324. Latest dividends, amounting to 58 cents a share on $7 preferred 
stock and 50 cents a share on $6 preferred stock, were paid on Oct. 1 1934. 
Dividends on these stocks are cumulative.—V. 139, p. 3319. 


Armour & Co. (Ill.)—Operating Committee— 

Philip L. Reed, 1st Vice-Pres. & Treas., has been made a member of 
the Finance Committee to take the place of the late Mr. Lee. 

The board of directors has also appointed an operating committee con- 
sisting of the new General Manager, Mr. Cabell, as Chairman, and the 
following Vice-Presidents: Philip L. Reed, Warren W. Shoemaker, George 
A. Eastwood, L. M. Hoagland, Harry G. Mills, Frank A. Benson, William 
8. Clithero and Edward L. Lalumier. Charles J. Faulker, Jr., General 
Counsel, was also made a member of the operating committee. 

Time for Conversion of Old 7% Preferred Stock Extended— 

The directors have extended to March 11 1935 the time for conversion of 
the old 7% preferred stock into new $6 prior preferred and new common. 
There are approximately 39,000 shares of old preferred still outstanding. 
—V. 139, p. 3319. 

Associated Gas & Electric System—Earnings— 

Consolidated Statement ef Earnings and Expenses of Properties 























Increase 

12 Mos. End. Oct. 31— 1934 1933 Amount / 
Rs ee ie $74,225,987 $72,632,771 $1,593,216 ; 
MM once haucwwe aa ca 15,812,091 15,547,372 264,719 2 
ii da rece cms eae ,607 ,002 2,265,999 341,003 15 
Transportation___________ 1,414,833 1,483 ,203 x68 ,370 x5 
CN Sn conc cock dkveacand 1,581,311 1,439,884 141,427 10 
i Sa era 1,206,501 1,212,426 x5,925 —_— 

Total gross oper. revenues .$96,847 ,725 $94,581,655 $2,266,070 2 
Oper. exp., maint., &c_____ 49,718,416 46,139,063 3,579,353 8 

Ns usta ns cicada 10,958,508 8,834,933 2,123,575 24 

Total op. exps., taxes, &c_$60,676,924 $54,973,996 $5,702,928 10 

Net operating revenue - --$36,170,801 $39,607,659 x$3,436,858 x9 
Prov. for retirements (re- 

newals andreplacements). 8,444,675 7,858,959 585,716 7 

Operating income______- $27,726,126 $31,748,700 x$4,022,574 x13 


x Decrease. 


Independent Croup Formed by Stockholders— 

An independent committee to represent security holders of the company 
and subsidiaries has been organized by a group of stockholders, it was 
announced Nov. 25. The title of the group is the ‘‘General Protective 
Committee for Security Holders.’ It was asserted that none of the members 
has any official connection with the company or its officers. 

The following have become members of the committee: Irvin McD. 
Garfield, Chairman, Boston; Luther Harr, Philadelphia; Edward F. Col- 
ag Washington; Louis K. Comstock, Moses H. Grossman and Charles 
F. Tuttle, Secretary, N. Y. City. Morris, Plante & Saxe, 76 William St., 
are counsel to the committee. 


Judge Mack Is Upheld—Right to Sit in Associated Case 
Declared Legal— 


An attempt to disqualify Circuit Judge Julian W. Mack by a writ of 
mandamus prohibiting him from presiding further in the Associated Gas 
& Electric Co. reorganization preseeeings ailed in Federal court, Syracuse, 
Nov. 23. Judge ederick H. Bryant denied application for the writ, 
asked by Henry W. Killeen of Buffalo. Mr. Killeen contended that Judge 
Mack’s designation to preside is void because only the Chief Justice of 
the United States can assign this particular jurist. In this instance Judge 
M was assigned by Senior Circuit Judge Martin T. Manton. Judge 
Bryant then announced that he had received a telegram stating that Chief 
Justice Hughes had designated Judge Mack to act in all courts of the 
Second Circuit.—V. 139, p. 3319. 


Associated Gas & Electric Corp.—Issues Annual Report 
for 1933 Containing Accountant’s Report— 

The corporation on Nov. 26 released its complete annual report for 1933 
carrying, in accordance with established policy, the report of independent 
certified public accountants. 

The corporation’s report for 1933 shows gross operating revenues of $81,- 
331,301 during the year, a decrease of 4.1% under 1932. Operating ex- 
penses, at $40,854,769 showed a small increase, but taxes of $7,681,516 
were more than 25% above the previous 12 months. Provision for retire- 
ments amounted to $6,815,360. After deducting these items and adding 
rene —_— of $1,807,126, gross income remained in the amount of $27,- 

of . 

Deductions from income for operating and oup companies and As- 
sociated Gas & Electric Corp. left a balance of $9,777,583 for the year. 

The report points out that debentures of the corporation issu under 
the plan of rearrangement of debt of Associated Gas & Electric Co. had not 
been outstanding for a full year so the interest charges of the corporation 
for 1933 are not representative of what they will be in the future. The 
following is a statement of funded debt outstanding Oct. 31 1934 and 
annual interest charges of the corporation thereon: 








Prin. Amt. Annual Int. 
eee: Oe S000 Ss fin ss054 5s cole cea sb eel as $9,585,300 $766,824 
Convertible debentures, due 1973__-...-..------ 50,000,000 2,406,940 

Total fixed interest obligations..............- $59.585,300 $3,173,764 
Income debentures, due 1978__.....------------ 56,680,486 2,221,226 
TPE. . cadceunusuenosehxcheaeabn ane $116,265,786 $5,394,990 
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The absence of a bond or security market, caused largely by the stringent 
regulations of the Securities Act, has made it difficult to finance maturing 
obligations. Despite this fact, all 1934 maturities of funded debt had been 
provided for at the date of publication of this report. The progress made 
n reducing maturing obligations is shown in the following table 

——Obligations Maturing in 
1934-1935 1934-1935 1933-1934- 

Outstanding Outstanding 35 
Outstd’g. at 


at at 
Oct. 31 °34 Dec. 31 '33 Dec. 31 °32 
Notes payable & advances from fi- 
nancing companies ---.-....----- $5,930,581 $3,916,601 $5,790,300 
477,000 5,377,100 8, ,500 


Funded debt of operating companies - ’ ° 
Other maturing obligations. .._...-- 559,700 tye 2.088 OD 


Funded debt of subsidiaries past due_ 








$6,967,281 $10,610,201 $17,252,300 

The employee business building plan was particularly successful in ob- 
taining prospects for electric and gas appliances. Continuous efforts are 
oo made to give assistance to all retail organizations engaged in the 
distribution of electric and gas appliances. 

Increased taxes and rate reductions have been principal among the 
political hazards faced by all utilities in recenv years. It is obvious that 
they will continue to constitute problems to be met in view of the readiness 
of legislative bodies and politicians to ‘‘soak the utilities.’ 

As of October 1934, the corporation reported 69,888 security holders 
eliminating duplications. New York State led the list with 23,849 holders 
while Pennsylvania had 15,941 holders. Every State in the Union was 
represented.—V. 139, p. 3148. 


Associated Simmons Hardware Cos.— Sold— 

The company controlling Simmons Hardware Co. and subsidiaries, 
of Missouri, was sold at a foreclosure sale Nov. 27 to a committee a 
ing holders of defaulted gold notes on a bid of $2,260,000. Only other 
bid was made by Shapleigh Hardware Co. of St. Louis, which, after a 
succession of offers, reached $2,250,000.—V. 139, p. 919. 


Atchison Topeka & Santa Fe Ry. System—FLarnings— 


{Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry. 
and Panhandle & Santa Fe a | 
Period End. Oct.31— — 1934—Month—1933 1934—10 Mos.—1933 
Railway oper. revenues.$11,842,391 $12,020,910 $108,002,733 $99,551,325 
Railway oper. expenses. 9,389,905 8,331,636 84,497,506 78,478,217 





Gtherdeie re -- See 460 tos ais 7al | e1b ATS 
ache Qh opesnea: 495.302 * 745 53g 9-959 485 $90-908.255 
Coins ea ee... 1931 
cen meranayy-—o-- SOLES SRG O54 SG ONg S12 ane 
Net after rents..._---- 1,118,115 212415594  2,332/416 2,943,484 
Sirgnarinicy’----- (4a Ou Bugz ans Seggnont 1a 
Net after rents._-_-_-- 13;025:649 10,021,001 13,113,586 23,918,380 


Budget— 
The Tenens on Nov. 28 approved capital expenditures of $21,243 645 
on its lines in 1935, of which $7,030,548 is for new projects and $14,213,09 
for work authorized in previous rare but only partly completed or not > 
undertaken. This compares with $20,355,392 authorized for 1934, of whic 
$16,553,347 was work carried over from 1933. ion 
‘‘Among the principal items in the budget for 1935 is an appropriation 
of $2,250,000 for air conditioning 280 passengers cars in addition to those 
now in service, including Pullman, Pullman toutisr, dining, observation, 
club and chair cars,’’ the statement issued after the board meeting said: “4 
“‘The company’s rail renewal program for 1935 calls for an expenditure 
of approximately $1,600,000 for new rail and fastenings,’’ the statement 
continued. ‘‘We now have on hand 10,743 tons of 112-lb. rails without 
fastenings, sufficient for 60 track miles, and expect to purchase 27,292 tons 
additional of 112-lb. rail and fastenings, sufficient to lay 135 track miles. 
We also expect to buy 24 track miles of new 90-lb. rails and fastenings. R 
‘‘An appropriation of $1,261,000 was made for the purpose of improving 
track alignment, particularly in mountainous territory, where there now 
exist in some locations sharp curvatures which it is desired to eliminate or 
improve to aid in meeting the demand of the public for faster passenger 
service.”’ 
The board also approved purchase of three 660-h. p. Diesel motor cars 
for passenger service and one Diesel electric switching engine.—V. 139, 
Pp. 2987. 


Atlantic Coast Line Co.—Resumes Common Dividente 

The directors have declared a dividend of $1 per share on the com 
stock, par $50, payable Dec. 15 to holders of record Dec. 4. This is the first 
distribution to be made on this issue since March 10 1932 when a quarterly 

ayment of $1 per share was made. A similar payment was made on 

ec. 10 1931 as against $1.75 per share paid on Sept. 10 1931 and $2.50 
per share paid each quarter from 1926 to and including June 10 ae 
In addition extras were paid as follows: $1 in 1926, $2 each in 1927 an 
1928.—V. 138, p. 3431. 


Atlantic Coast Line RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway ---_-- $2,730,538 $2,662,465 $2,341,404 $3,097,286 
Net from railway ---_--- 259,575 267 ,567 ,098 def181,530 
Net after rents___.____- 115,978 145,423 def118,094 def475,478 

From Jan. 1— 

Grose from rallway----- 33.067 G18 3 eay Ss'Obel0o8 9.640.382 
Yet from railway -——-- _-- j : d 9580: ’ ‘ 
Net after rents_ x ei 3,276,467 3,354,398 def514,337 4,091,748 


Bonds Authorized— 

The Interstate Commerce Commission on Nov. 22 authorized the 
company to procure the authentication and delivery of not exceeding 
$6,500,000 series A 414% general unified mortgage 50-year gold bonds in 
reimbursement of expenditures made in the retirement of a like amount of 
underlying bonds (viz.: $4,056,000 6% and $2,444,000 5% 1st ey 
bonds of the Savannah Florida & Western Ry.). The company states : 2 
it expended $6,500,000 for the retirement of these underlying bonds, whic 
matured April 1 1934. To reimburse its treasury for suc expenditures 
it requests authority to draw down $6,500,000 of its series A general unified 
mortgage 50-year gold bonds, which are to be held by it until their further 
disposal is authorized by the ICC.—’V. 139, p. 2822. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)—. 


Earnings— 
Period End. Sept.30— 1934——Month—-1933_ _ 1934—9 Mos.—1933 
Operating revenues. .-_- $1,526,134 $1,461,227 $16,560,247 $16,086,669 











 oxps., incl. - °7°264'102 11453526 15,895,378 14,293,935 
Sa ok, ee 18270 1451613. 151.367 
ing i ___. def$52,995 def$10.569 $519,255 $1,641,366 

on et --- “eee 3.793 28'981 49,085 
become. ....-.. def$48,519  def$6,775 $546,236 $1,690,452 
site eee 132229 1431486 1.262'054 1/326.981 
Wet teen... _..-.-- def$180,749 def$150,261 def$713,817 $363,471 


—V. 139, p. 2822. 


Atlas Pipeline Co., Inc.—Receivership— 
E. R. Ratcliffand R. T. gp 4 of eye ol La., were named receivers 
fi he company Nov. 23 in uisiana courts. — 
ele hale pelea was organized in 1931, with $1,000,000 bonded debt, 
and took over the Spartan Refining Co. (which company acquired all the 
properties of the Shreveport-El orado Pipe Line Co.). There were 
approximately $1,000,000 of bonds on the Shreveport properties. Since 
its organization, the Atlas and Spartan companies have paid off approxi- 
mately $1,300,000 of Fonds, leaving about $700,000 of bonded debt. 
The requirements of the mortgages for sinking funds, &c., have been 
aid to date, and the bonds are not in default, it is stated. The necessity 
‘or paying these bonds off so rapidly, together with the various restrictions 
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as to production of oil in East Texas, and the price war on gasoline, had so 
reduced the company's working capital that it was felt advisable to take the 
above steps in the interest of the stockholders.—V. 139, p. 1392. 


Backstay Welt Co.—Special Dividend— 

The directors have declared a special dividend of 55 cents per share 
on the common stock, no par value, payable Dec. 20 to holders of record 
Dec. 5. This compares with special dividends of 35 cents per share paid 
on Oct. 1 and July 2 last, 25 cents per share on April 2 last and 10 cents 
per share on Dec. 30 1933. The previous poryen was a quarterly dividend 
of 25 cents per share paid on July 1 1931.—V. 139, p. 1545. 


Baltimore & Ohio RR.—£arnings.— 


October— 1934 1933 1932 1931 
Gross from railway ----- $11,035,589 $12,974,089 $11,755,038 $14,615,180 
Net from railway - - - _-- 3,123,347 4,006,162 4,538,415 4,570,631 
Net after rents____..__- 1,999,673 3,003,893 3,409,351 3,361,732 

From Jan. 1— 

Gross from railway -- ~~ - 114,707,185 110,566,994 106,274,371 148,898,944 
Net from railway ------ 30,795,207 36,488,605 28,707,713 35,828,9 
Net after rents___.____- 20,306,229 25,683,329 18,528,898 25,017,091 


—V. 139, p. 3319. 


Bangor & Aroostook RR.—Earnings— 
Period End. Oct.31— 1934—Month—1933 1934—-10 Mos .—1933 











Gross oper. revenues... $652,383 $516,143 $5,059,843 $4,811,213 
Oper. exps. (incl. maint. 
& depreciation) _._—-- 329 ,096 278,214 3,296,477 2,963,245 
Tax accruals__-_-_. a elem 64,481 56 496 425,225 451,144 
Operating income__.. $258,806 $181,433 $1,338,141 $1,396,824 
Other income___.____- 14,510 18,878 48,332 56,340 
Gross income_-_-____-- $273,316 $200,311 $1,386,473 $1,453,164 
Deductions..........- 64,404 67 ,041 652,039 674,585 
Net income.......-.- $208,912 $133,270 $734,434 $778,579 


Listing Application A pproved— 

The Securities and Exchange Commission has approved the application 
for listing on the New York Stock Exchange of convertible bonds and 
common stock of the company. The application was for $5,176,000 consol. 
ref. mtge. 4% bonds due July 1 1951, convertible at any time into common 
stock and subject to redemption: and also for 98,344 shares of $50 par 
common stock in connection with the conversion ry of the bonds. 
The application with respect to the common stock is to become effective 
upon official notice of the issuance of the stock.—V. 139, p. 3149. 


Bank & Insurance Shares, Inc.—Shares of Trusts 
Outstanding— 

The aro ge f has announced that there were outstanding in the hands 
of the public, 1,892,113 Deposited Bank Shares, and 1,355,236 Deposited 
Insurance Shares. 

Deposited Bank Shares represent stockholdings of 15 New York City 
banks. As of Nov. 12, there were included among the larger holdings, 
15,210 shares of Irving Trust, 10,140 shares of Chemical, 9,126 shares of 
National City, 7,605 shares of Public, 6,760 shares of Manhattan, and 
5,070 shares of Chase. ‘ 

Deposited Insurance Shares, representing the stocks of 25 leading in- 
surance companies, include among its larger holdings, 9,020 shares each 
of Great American and Security, 8,569 shares of North River, 6,765 shares 
so oe ee Franklin and Hanover, and 5,412 shares of Aetna Life.— 

» Dd. ° 


Bankers National Investing Corp.—Earnings— 
Earnings for the 8 Months Ended Oct. 31 1934 


pT eS Seip cteies 2) pe RA nai Ph BA Ae RS eee PEED as $1,239 
ES St eR a rete be ee a ek ep wadehadcnmnnnds hae 52,135 
NUN REE ME CAs nin ead em ane hanenaen inn ehuwes one 39,930 
Se ee na Eee bi onebeiG ubaknanee ee $93 304 
UE saws touneaeesan ae 17,806 
ER EE LT AE et ror $75,497 
po SS eee ee eee 81,599 
Ne a x tie hd wad mea eel eee ea Owe $157,098 
PE os ace wewnanndeaseedacdsncankiahaowiadeded 61,732 
Pe Gee RG OE SEE oc ne ee kent wnasssn~san wad $95,365 

Balance Sheet, Oct. 31 1934 

Assets— Liabilities— 
PR SS eee $329,591 | Reserve for taxes, &c________ $22,162 
Dividends, receivable, &c__-- 3,103! General investment reserve.. 254,258 
x Investments (at cost) -_----- 1,384,790| Accounts payable_________- 2,718 
Prepaid expenses__._..._._-- 900 | Preferred stock, $.60 dividend 52,750 
|}y Common stock, class A_-_-_- 171,421 


|Common stock, class B___-__- 107,213 


|y Common stock__________- 354,535 
|Paid-in surplus._...._.____- 657,961 
| Earned surplus............. 95,365 
is hile take ees $1,718,386 | | RE ek eee ee ae $1,718,386 


x Market value, Oct. 31 1934, $1,038,287. Pf Warrants outstanding for 
37,250 shares common stock, class A and 350,000 shares common stock 
which entitle holders to subscribe at $29 and $7.25 per share, respectively, 
expiring March 1 1939.—V. 139 p. 1860. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
{In Spanish Currency] 


Period End. Oct. 31— 1934—-Month—1933 


1934—10 Mos.—1933 





Gross earns. from oper... 9,600,485 9,179,078 95,681,727 92,694,157 
Operating expenses_--._ 3,326,279 3,475,176 34,375,813 32,359,265 
Net earnings. ______- 6,274,206 5,703,902 61,305,914 60,334,892 


—V. 139, p. 3320. 


Beloit Water, Gas & Electric Co.—Tenders— 

The Fifth-Third Union Trust Co. of Cincinnati, Ohio, trustee, will 
poet 77S. = ae. Be Seve a“ the sale to it of Ist mtge. 25-year 
4 sf. go nds, da Marc , to an amount sufficient to abso: 
$47,752.—V. 137. p. 4011. oe eee 


Birmingham Electric Co.—Earnings— 
{National Power & Light Co. Subsidiary] 
Period End. Oct.31— 1934—-Month—1934 1934—12 Mos.—1933 














Operating revenues __ - __ $501,606 $447,016 $5,830,412 $5,372,659 
Oper. exps., incl. taxes_-_ 397 ,297 362,632 4,506,019 4'013.217 
Net revs. from oper_. $104,309 $84,384 $1,324,393 $1,359,442 
Other income________- 92 79 1,100 2,121 
Gross corp.income_.. $104,401 $84,463 1325,49 a 
Int. & other deductions- 51,183 56,313 " 643563 682.305 
LS eae y$53 218 y$28,150 $679,930 $679 256 
Property retirement reserve appropriations______ 490 303 412,585 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid______________ 429,241 428,608 
i ee $239,614 $161,937 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted t 
$250,392. Latest dividends, amounting to $1.75 a share on $7 referred 
pane A $7.50 a po owt age $6 PENS MO, = paid Oct.11934. Divi- 

on ese stoc are cumulative. efore property retir 
reserve appropriations and dividends. ” inal 


Accumulated Dividends— 

The directors have declared a dividend of $1.75 share on the $7 
cum. pref. stock, no par, and $1.50 per share on iio ts came, pref. 4 4 
no par, both payable Jan. 2 1935 to holders of record Dec. 12. Similar 
distributions were made on Oct. 1 and Aug. 1 last. Distributions of $3.50 
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per share on the $7 pref. stock and $3 per share on the $6 pref. stock were 
made to holders of record May 1. Effective with the Jan. 2 payments 
arrears on the $7 preferred stock will amount to $3.50 per share and on the 
$6 preferred stock to $3 per share.—V. 139, p. 2670. 


Bessemer & Lake Erie RR.— Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway---_-- $777 .330 705,605 $430,959 $754,212 
Net from railway _____- 212,745 115,348 def1,111 268,174 
Net after rents_________ 177,324 88,944 def19,748 226 ,493 

From Jan. 1— i 
Gross from railway -- --- 7,417,608 5,857,621 3,131,271 7,914,514 
Net from railway - - - --- 1,656,438 1,886,162 def649,685 2,237,363 
Net after rents_________ 1,459,214 1,690,953 def850,116 1,735,047 


—V. 139, p. 2823. 


(E. W.) Bliss Co.— New Vice-President— . 
Howard U. Herrick has been elected Vice-President, effective Dec. 1 
next.—V. 138, p. 4290. 


(Richard) Borden Mfg. Co.—Comparative Bal. Sheet— 








Assets— Sept.29°34 Sept.30'33| Liabilities— Sept.29'34 Sept. 30°33 
Real estate, bldgs., Capital stock ----- $1,000,000 $1,000,000 
mach’y & equip. $737,148 $762,149] Notes payable-.--- 88,500 93,700 
Cotton, cloth, cot- Accounts payable. 185,475 105,351 
ton in process & Res’ves (for taxes) 92,964 48,708 
supplies... ___- 384,794 235,553] Res’ve (bad debts) 3,500 3,500 
Cash & accts. rec__ 12,253 31,772 
Notes receivable __ 3,500 3,500 
Prepaid ins. prem - 11,284 9,851 
Prepaid interest -— 633 
Profit and loss._... 220,899 207 ,802 
£1,370,439 $1,251,259 Total... __ ----$1,370,.439 $1,251,259 





. te 
—V. 137, p. 3679. 


Borg-Warner Corp.—25 Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly payment of like amount on the common 
stock, par $10, both payable Jan. 2 to holders of record Dec. 14. 

Regular dividends of 25 cents per share have ben distributed in each of 
the three preceding quarters. A special distribution of 25 cents per share 
was made on Dec. 18 1933 and regular payments at this rate were made 
each quarter from Jan. 2 1931 to and incl. April 1 1932.—V. 139, p. 2823. 


Boston & Maine RR.—Earnings— 











Period End. Oct. 31— 1934—Month—1933 1934—10Mos.—1933 
Operating revenues - - -- - $3,588,198 $3,683,935 $35,317,096 $35,071,980 
Net oper. revenue_-_-_-_-- 1,092,026 983,752 8,543,00: 9, 413 
ne ry. oper. ——— a 715,953 600,391  4,908,12 6193 018 

et misc. o i. «iene.  -~ca—eaee . .seeneete -3, 
Other inconie. ssasedee 68,912 72,013 809,886 833 ,418 

Gross income_-_____-- $784,865 $672,404 $5,718,009 $7,017,708 
Deduct. (rtls., int., &c.) 629,965 651,623 6,358,151 6,541,040 

Net income__.---.-.- $154,900 $20,781 def$640,142 $476,668 


—V. 139, p. 2823. 
Boyd-Richardson Co., St. Louis— Accumulated Div.— 


A dividend of $2 per share has been declared on account of accumulations 
on the 8% cum. Ist pref. stock, par $100, payable Dec. 15 to holders 
of record Dec. 10. A like amount was distributed on this issue in each 
of the six preceding quarters. ; 

Accruals, after payment of the Dec. 15 dividend, will amount to $8 
per share.—V. 139, p. 1701. 


Brantford Cordage Co., Ltd. 





Earnings— 
1933 

















7 Years Endod Aug. 31— P 1934 1932 
Net profit after prov. for deprec., - 
doubtful accts., inc. & other taxes $222,043 $101,320 $79,588 
Previous surplus___._...._._-.-.-- 907 ,065 909,714 956,645 
Discount on shares retired through $3 
SE Goi oc cc ctudsdwndounc 3,627 27 688 15,317 
IN toni ctacionaminane $1,132,735 $1,038,722 $1,051,550 
Ist pref. divs. paid____.___________- 118,380 124,658 134,836 
Sundry disbursements............. ------ 7,000 7,000 
DGINCS, DOEGUEE. 2 ccc ccmcnsecns $1,014,355 $907 ,065 $909,714 
Balance Sheet Aug. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Land, bldg., mach. 8% cum. Ist pref. 
& equipment-__$1,190,524 $1,189,630 $1,444,500 $1,502,375 
CUiinedadunmeuns 924,075 1,290,333|7%, cum. 2d pref. 
Dom. of Canada ar 850,000 850,000 
 éigaame 99,100 47,481|x Common stock. 400,000 400,000 
Inventories _ - - _ _ - 929,703 558,692) Accts. pay., incl. 
Bills and accounts all accr. charges 
receivable __-_- 376,746 289,464 & prov. for Do- 
Fire insur. prem., minion Govern- 
prepaid _-_-.._--- 6,490 4,844 ment taxes- ---- 27,746 52,688 
Trade marks, pat. Prov. for Dom. & 
rts. & good-will. 993,797 993,797 other taxes. ----  )): ee 
Reserve fordeprec. 744,292 662,113 
PP... onions 1,014,355 907 ,065 
TRE tcekei aie $4,520,435 $4,374,242 oo eet $4,520,435 $4,374,242 





x Represented by 80,000 no par shares.—V. 137, p. 3679. 


Brillo Mfg. Co., Inc.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 
Net earnings after all 


1934—9 Mos.—1933 


charges & taxes - _ _ -_- $39,877 $34,011 $114,573 $112,428 
Earns. per sh. on 160,000 a 
shs, com. stk. (no par) $0.16 $0.13 $0.47 $0.46 


The balance sheet as of Sept. 30 1934 shows current assets of $632,768, 
against current liabilities of $100,923, including accounts payable and 
accruals of $29,091, dividends paid Oct. 1 of $36,924 and reserves for Federal 
State taxes of $34,908, a ratio of more than 6 tol. On June 30 1934, cur- 
rent assets amounted to $594,490 against current liabilities of $90,343. 


New Director Elected— 


John Warne Herbert 3d has been elected a director to fill the vacancy 
created by the death of his father, John W. Herbert.—V. 139, p. 1546. 


Bristol Brass Corp.—25 Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share”in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $25, both payable Dec. 15 to holders of record Nov. 30. This 
compares with distributions of 25 cents per share made in each of the 
three preceding quarters and $1 per share on Dec. 15 1933, which was the 
first made since 1920, during which year the company paid regular quar- 
terly dividends of 62% cents per share. 


Preferred Stock Called— 


The directors have voted to call for redemption on Dec. 31 next all 
the outstanding preferred shares, consisting of 1,928 at the call price 
of $110 per share.—V. 138, p. 1401. 


Bronx Gas & Electric Co.—Rate Cut Order Restrained— 

This company and the Yonkers Electric Light & Power Co. obtained 
mage on Nov. 26 from Justice Ellis J. Staley against temporary rate reduc- 
tions. 

The New York Public Service Commission had directed this company 
to reduce electric rates 20% or $520,000 a year, and the Yonkers concern 
to reduce by $139,000 its annual light rates. 

Both companies have filed proceedings in the Appellate Court to deter- 


mine the Commission's authority to order the rate cuts. The Commis- 
sion’s order is held up pending that Court's decision. 

ere Staley limited the duration of the stay unti] May 24 1935.—V.139, 
Pp. ’ 
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Brown Shoe Co., Inc. (& Subs.)—Earnings— 

Years End. Oct. 31— 1934. 1933 1932 1931 
Net sales finished prod- 

uct to customers. ---- $26,831,966 $23,887,705 $21,155,892 $26,691,537 
Deduct—Cost of material, 
. labor & sell., admin. & 

gen. exp., incl. deprec. 

and int. charges, bad 

















GUNG, RO. « sasnoces- 25,481,385 22,186,861 19,930,593 25,106,357 
Estimated income taxes-_ 212,000 264,000 164,000 229,000 
Net profit.........-- $1,138,581 $1,436,844 $1,061,299 $1,356,179 
—Previous surplus_ 8,937,294 8,597,782 8,631,542 8,333,655 
Sundry surplus credits SEE) ouveedeed: « ineneben 309 
Total surplus-__-_--_---$10,196,347 $10,034,627 $9,692,841 $9,690,144 
Deduct—Pref. divs. (7 %) 222,421 229,066 234,843 255,141 
Common dividends - -- 41,000 741,330 748,725 756,000 
Excess of cost over par of 
pf. stk. purch. for red. 15,743 7,936 31,256 47 ,460 
Excess of cost of com.stk. 
PETE Rctens: ssaacse. | ~ abegee ik) 
Additional income taxes 
fg inne "4neenne *  saetee 
Profit and loss surplus $9,217,182 $8,937,294 $8,597,782 $8,631,543 
Shares of common stock 
outstanding (no par). «247,000 x247 ,000 x247 ,000 252,000 
Earns. per sh. on com_-_ ‘ .90 $3.28 $4.36 
x Does not include 5,000 shares held in the treasury. 
Consolidated Balance Sheet Oct. 31 
1934 1933 1934 1933 
Assels— b $ Liabilities— x $ 
a Reai est., build- b Preferred stock. 3,156,900 3,232,800 
ings, machinery, Accounts payable. 581,910 1,172,386 
equipment, &c.. 2,824,487 2,616,695} Accrued accounts. 21,000 23,000 
ee 1 1| Reserve for esti- 
Trade-names, &c_ 1 1 mated inc. taxes 212,000 264,000 
Securities, &c_... 641,258 1,519,531|c Commonstock.. 3,365,508 3,365,508 
ae 1,340,353 1,569,270] Surplus_......... 9,217,182 8,937,294 
Accts. receivable_. 6,060,809 6,605,081 
Prepaid purch.,&ce. - ___-- 12,310 
Inventories ______ 5,687,590 4,672,098 
Prepaid int., ins., 
licenses, &¢c_. __ 1 1 
REG secmeare 16,554,500 16,994,989 ee 16,554,500 16,994,989 





a After deducting $2,766,535 for depreciation in 1934 and $1,885,595 in 
1933. b After deducting $1,375,000 in 1934 and $1,237,500 in 1933 pref. 
stock retired and canceled, and $5,600 ($67,000 in 1933) held in treasury. 
c Represented by 247,000 shares of no par value.—V. 139, p. 2515. 


Bruck Silk Mills, Ltd.—E£ztra Distribution— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly distribution of 25 cents bad share on 
the common stock, no par value, both payable Jan. 15 to holders of record 
ay OS See also V. 138, p. 1922 for further dividend record.—V. 138, 
Dp. js 


Bush Terminal Buildings Co.—£arnings— 


10 Months Ended Oct. 31— 1934 1933 
Eakins nnd cd weegin nagar ena dee dienes $1,734,815 $1,795,814 
Profit after deprec., int., and all inter-company 

changes but before Federal taxes 15,844 40,811 
—V. 138, p. 3596. 


Bush Terminal Co.—£arnings— 
10 Months Ended Oct. 31— 1934 
Gross profit _ -___-- ee ca ee as neath sede ce tn docu Wine ie ck ios $2,769,204 
Net profit after deprec., int. and all inter-company 
charges but before prov. for Federal taxes 95,156 
x Interest charges amounted to $359,964.—V. 139, p. 3320. 


(James) Butler Grocery Co.—To Reorganize— 

The stockholders on Nov. 26 adopted a plan of reorganization involving 
cancellation of $4,150,000 of dividends on the preferred stock which had 
accumulated in i4 years and a substantial reduction in capitalization. 
» The company, which operates 661 retail grocery stores in New York, 
New Jersey and Connecticut, has not declared a preferred stock dividend 
since Jan. 3 1928, when one of 6% was declared for the year ended on 
Dec. 31 1920. The company has 50,000 preferred shares (par $100), 
and 50,000 common shares (par $100). About 20% is in the hands of 
the public. The largest single holder of the stock is the estate of James 
Butler, who died in February 1934. 

Other features of the reorganization plan include: (1) Cancellation 
of the item of good-will carried on the books at $8,213,909; (2) Settle- 
ment of debts owing to the Butler estate from the corporation by the 
transfer of 12 parcels of real estate in Brooklyn, Manhattan and est- 
chester, valued at $578,050, plus sufficient new preferred stock to make 
up the total indebtedness of $1,956,050. 

The reorganization involved also the substitution of 20,000 shares 
of 5% cumulative preferred stock (par $100) for the present 50,000 shares 
of 6% cumulative preferred, and the issuance of 55,000 shares of common 
stock with no par value for the present 50,000 shares of common stock 
which have a par of $100 each. 

The present preferred stockholders are to receive the new preferred 
stock in the proportion of one for every 10 shares now held and, in addition, 
will get the new common stock share for share with present preferred 
holdings. Present common stockholders will receive the new common 
stock in the 1 for 10 ratio. It is understood that the issue of new com- 
mon stock to present preferred shareholders is made to compensate for 
the cancellation of accumulated dividends. 

The new preferred stock is to be, like the old, non-voting, except in 
the event of default in the payment of any two annual dividends, when 
voting rights will continue until the accumulated dividends have been paid. 
» Holders of 44,085 common shares represented at the meeting elected 
the following as directors under the present charter: James Butler, 
William M. Butler, Walter E. Travers and Dr. D. Philip MacGuire of 
Manhattan, and Colonel Alfred J. L’Heureux of Hackensack, N. J. 
Frederick S. Rogan of Brooklyn and Frank J. Brady of Manhattan were 
elected to take office after the reorganization goes into effect. 


Cambria & Indiana RR.—Earnings.— 


1933 
$2,609,950 
147 ,653 


October— _ 1934 1933 1932 1931 
Gross from railway ----- $98,281 $87 365 $110,367 $104,365 
Net from railway____-_- def61 ,546 24,270 50,668 32,604 
Net after rents________-_ 4,537 68,690 95,593 83,954 
+ From Jan. 1— 

Gross from railway ----- 867 ,435 995,782 898,428 1,015,850 
Net from railway ___-_-_- 84,515 318,365 247,705 243,765 
Net after rents_______-_ 607 ,977 780,133 647 ,239 771,972 


—V. 139, p. 2824. 


Canada Northern Power Corp., Ltd.—£arnings— 
Period End. Oct. 31— 1934—Month.—-1933, 1934-10 Mos—1933 





Gross earnings________-_ $368 ,363 $325,545 $3,419,636 $3,025,871 
Operating expenses _____ 131,897 92,869 1,164,723 914,117 
Net earnings -_--.----- $236,466 $232,676 $2,254,913 $2,111,754 


—V. 139, p. 2671. 


Canadian National Rys.—EZarnings— 


[All Inclusive System] 
Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 


Operating revenues_-_-_-_$15,803,292 $14,662,314 $137766,001 $122878,594 
a,Operating expenses_.__ 12,993,863 12,119,728 127,814,067 119,428,636 
Net revenue_______-- $2,809,429 $2,542,586 $9,951,934 $3,449,958 
a Includes pensions. 
Earnings of System for Third Week of November 


1933 
$3,155,362 $3,002,091 





Increase 
$153,271 


Oe ee ores Seo fe en 
3321. 


Gross earnin, 
—V. 139, D. 








Chronicle 
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Canadian Car & Foundry Co., Ltd. (& Subs.)—Earns 
Years End. Sept. 30— 1934 1933 1932 1931 
x$913,193 pf y$896,786 























Combined losses _ -_ _._.. $870,401 $973,429 
Divs. rec. from partly- 
owned subs___... oor Readies > Fateeda’ > *! alitene 
Profit on investments-_ 74.000 § 6 akdbectl SR” '! ieee 
Interest earned (net) ___ 52,962 120,122 183,156 164,647 
ees $716,632 $853,306 $730,037 pf$1,061,433 
ic ckinhen § cease | cabin. |) obaghatira 250, 
Ee SNS ce rence. § tabeucsd §' ebacew ..§ Cadeiem br Gaewees 
Fees of directors and 
executive committee_ BOLO 0 OS eéeece . eneewer 06) See 
SET, ee ee ee, en eR wkbece 8 | medics “ebnentel 50,000 
Net total loss.._...- $729,147 $853 ,306 $730,037 prof$761,433 
Preferred dividends.... - _.... 498,286 525,000 25, 
COE. GTR wan.) veneean, <taeanten 362,142 640,150 
‘SER x oaahedanwus $729,147 $1,351,592 $1,617,179 $403,717 
Previous surplus_-_-.-.-- 3,086,276 4,437,868 6,055,048 6,458,765 
P. & L. surp. Sept. 30 $2,357,130 $3,086,276 $4,437,869 $6,055,048 
Shs. common stock out- 
standing (no par)___- 365,800 365,800 365,800 365,800 
Earnings per share-_-____ Nil Nil Nil $0.64 
x After taking credit for reserve not required. y After transferring 
$250,000 from inventory reserve now required. 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ 3 
Real estate, plant, Preference stock... 7,077,875 7,080,750 
good-will, pats., x Ordinary stock. 9,145,000 9,145,000 
er 17,198,012 25,139,179| Accts., &c., pay.. 200,115 267 ,483 
y Government bds 7,000 25,000} Dividends payable --.-.-- 121,789 
Dom. of Can. bds. 372,750 1,210,198|Deprec. reserve... -...-. 8,840,230 
Co.’s own shs. held Prov. for Dom., 
by assoc. cos__. 5,274 5,274 provincial & oth. 
Investments --_-_- 390,300 599,775 a $45,060. canuwe 
Invests. in & advs. Operating, &c., re- 
to partly-owned i, 349,750 346,500 
a re a eee Profit and loss....  ------ 3,086,276 
Matl., suppl., &c_. 1,201,825 1,326,634]Capital surplus... 868,788  --.--. 
Accts. receiv. (less Earned surplus... 2,357,130 -...-. 
reserves) _...... 426,346 371,948 
Cash in banks.... 136,194 102,370 
Deferred charges. 124,810 107,650 
Rs Uitiucamen 20,139,689 28,888,028 Pntwessdewe 20,139,689 28,888,028 
x Represented by 365,800 shares common stock of no par value. y De- 


posited with Royal Trust Co. as guarantee under Workmen’s Compensa- 
tion Act of Quebec.—V. 138, p. 865. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.)— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 








Oper. rev. & other inc. $2,251,148 $2,380,483 $ 9,411,065 $9,547,382 
Loss on a. of ano 27,204 29,435 49,645 247,611 
t 
bemtures redeemed... 9 -seacs 0 esewse 192,422 265,087 
Total revenues------ $2,323,944 $2,351,048 $9,553,842 $9,564,858 
Net before int. & deprec. 1,971,654 1,996,301 8,149,481 8,101,006 
Int., amort. of disc. and A 
D pref. iy wake. =-=5 1,237,217 1,247,786 4,948,935 5,001,870 
eprec. and amortiz. o 
qvorage WOrks....... 164,498 163,045 653 ,293 648,417 
Balance before divs. 
of Canad. H-E Corp $569,939 $585,470 $2,547,253 $2,450,719 


—V. 139, p. 1547. 

Canadian Pacific Ry.—Earnings— 

Period End. Oct. 31— — 1934—Month—1933 1934—10 Mos.—1933 
Gross earnings-------- $12,752,349 $11,984,497 $103652,668 $93,967,027 
*Working expenses - - --- 8,651,670 7,926,050 85,881,882 79,937,129 

Net profits._....--.-- $4,100,679 $4,058,447 $17,770,786 $14,029,898 

* Includes pensions. 

Earnings for Third Week of November 


$2,616,000 $2,388,000 








Increase 
Gross earnings--.......-.-------.-- $228,000 


g 
—V. 139, p. 3321. 


Canadian Rail & Harbour Terminals, Ltd.—Earnings 


Earnings for Period Jan. 26 to Sept. 30 1934 
Cake te ee ic cae Ea had Cen ob bnenenesagind $281,809 
CORP AIEE GUIDE 3 ow tin Shen be cexcceneceonccacsandan 143 ,534 


ona MEN ain xp RRO HE ene Kn pen bam aee $138,275 

yl oes SRE ee eS a g 

TRI nti cond pwede Xeaeedle cuca «cbs aquins xa aBone 39,280 
Os i ie ai ee aa inn oes wae hae ieee $58,995 


The bondholders’ protective committee in a letter, dated Nov. 8, says 
in part: . 

n January last company advised Toronto General Trusts Corp., trustee, 
that default would be made in the payment of the interest due on the lst 
mtge. 644% bonds on March 1934. 

ollowing this announcement, the trustee commenced an action in the 
Supreme Court of Ontario to enforce the deed of trust and mortgage and 
the court appointed G. T. Clarkson, receiver and manager. 

There have been deposited with the committee to date bonds in an aggre, 
gate principal amount of over $1,100,000. The committee is very grati ied 
at this response but the bondholders will appreciate that considerably more 
bonds will have to be deposited before the committee can be reasonably 
sure of successfully carrying through any plan of reorganization or re- 
arrangement of the affairs of the company which may be formulated by 
it and adopted by the depositing bondholders or before the committee can 
be reasonably assured of the successful arrangement of any underwriting 
which may be necessary in connection therewith. The committee is not 
satisfied at this time as to jr wisdom or the necessity of including in any 
reorganization the holders of junior securities. 

The committee believes that it is in the interest of the bondholders to 
deposit their bonds with the depositary, London & Western Trusts Co., 
Ltd., 347 Bay St., Toronto, at as early a date as possible and suggests that 
any bondholder who is in doubt as to what should be done in this connection 
should consult the dealer from whom such bonds were purchased or the 
house of original issue, White, Weld & Co., 40 Wall St., New York.— 
V. 139, p. 755. 


Carolina Power & Light Co.—ELarnings— 
{National Power & Light Co. Subsidiary] 


Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues ----- $892,3 $844 $9 $9,175,050 


es 
a 
0 
— 


537, 


_ 
to 














Oper. exps.,incl.taxes-- 430,710 408,890 4,789,248 4,722 
Mant forlensed prop.(uss) 17.806 18°965 '212'397 210/213 
5 ae ta 443,736 $416,312 $4,536,236 $4,245,019 
oes sted Sista . 584 2,080 35,548 29,041 
G -income_.. $445,320 $418,392 $4,571,784 $4,274,060 
Interet Sten deduct. 197/213 198.135 2:368.290 2.377.497 
Welenes. 252i oodensd y$248,107 y$220,257 $2,203,494 $1,896,563 
— rty retirement sees . e spprepriatiens..-~ ro 960,000 960,000 

ds cable to preferr 

eT ahellis pals 00 aaNLs.<sc0aot. som 1,255,237 1,255,236 
SR ici a). chs aoe aie deeiehlish adil $11,743 $318,673 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted to $1,- 
150,266. Latest dividends, amounting to 88 cents a share on $7 preferred 
stock and 75 cents a share on $6 preferred stock, were paid on Oct. 1 1934. 
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Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 2671. 


Capital Transit Co.—ZJ/nitial Dividend— 


The directors have declared an initial dividend of $1 per share on the 


common stock, payable Dec. 15 to holders of record Nov. 30.—V. 139, 
p. 1701. 
Central of Georgia Ry.— Earnings.— 

October— 1934 1933 1932 _ 1931 
Gross from railway----- $1,159,641 $1,029,476 $1,024,672 $1,339,389 
Net from railway - - - --- 248,973 133 ,736 195,857 265,297 
Net after rents......-- 141,569 61,481 74,288 143,256 

From Jan. 1— 

Gross from railway - - --- 11,132,754 10,242,282 9,821,980 14,848,666 
Net from railway - -- --_- 1,668 402 1,614,731 1,010,508 2,941 ,087 
Net after rents........ 560,346 600,733 def195,249 1,659,463 


—V. 139, p. 2824. 
Central Ohio Light & Power Co.—Accrued Dividend— 


The directors paid a dividend of $1.50 per share on account of accumula- 
tions on the no par $6 cumulative preferred stock on Oct. 22 to holders 
of record Oct. 11. This payment represents the regular quarterly dividend 
om ~~ 1 aoe leaving the June 1 and Sept. 1 1934 dividends unpaid. 
—V. 139, p. 110. 


Central RR. of New Jersey.—Earnings.— 


October— 1934 1933 193 1931 
Gross from railway --.-.- $2,506,337 $2,437,009 $2,773,019 $3,509,790 
Net from railway- ----.- 937, 791,846 87,420 1,113,197 
Net after rents.......- 279,994 80,718 316,957 436,710 

From Jan. 1— ba 
Gross from railway ----- 24,346,145 22,802,918 25,593,028 33,731,753 
Net from railway.....-. 7,286,575 6,561,153 6,789,737 8,351,911 
Net after rents.......- 2,698,589 2,046,326 2,105,904 3,514,862 


—V. 139, p. 2671. 


Central & South West Utilities Co. (& Subs.)—Earns. 
Period End. Sept. 30— _1934—3 Mos. 1933 1934—9 Mos.—-y 1933 
371,153 $18,824,328 $17,853,161 











Total gross earnings... $6,861,301 $6 
Total oper. exp. and tax. $4,286,298 $3,966,013 $12,144,136 11,222,296 
Net earns. from oper. $2,575,003 $2,405,139 $6,680,191 $6,630,864 
Other income (net) _---.- 16,729 28,131 61,913 107 ,628 
Net earn. before int_. $2,591,732 $2,433,271 $6,742,105 %6,738,492 
Totalint.andamort.... 1,511,068 1,509,624 4,518,195 4,534,498 
Divs. on pref. and cl. A 
com. stks of subs. held 
by the public: 
Paid and accrued-_-_-.. 416,296 468,776 1,143,901 1,580,675 
x Suspended-_.-...._-- 387 ,375 334,771 1,267 ,433 830,059 
Bal. before providing 
for cum.unpaid divs. 
on prior lien & pref. 
stocks of company. $276,992 $120,098 def$187,425 def$206,740 


x Cumulative dividends on preferred stocks of subsidiary companies 
suspended in the three months’ period ended Sept. 30 1034 are as follows: 
American Public Service Co., $139,555; West Texas Utilities Co., $37,474; 
Central Power & Light Co., $157,962; Southwestern Light & Power Co. 
(including class A common stock dividends) , $52,382; total, $387,375. 

5 .y Adjustments made subsequent to Sept. 30 1933, but applicable to the 
pevod p — 1 1933 have been given effect to in these columns. 
—Vv. + De ; 


Chain Belt Co.—60 Cent 
Increased— 

The directors have declared an extra dividend of 60 cents per share 
on the common stock, no par value, —— Dec. 22 to holders of record 
Dec. 7. The directors also authoriz a disbursement of 15 cents per 
eure = the common stock, payable Feb. 15 1935 to holders of record 

e 


Dividends of 10 cents per share were paid on this issue each quarter 
from Feb. 15 1933 up to and including Nov. 15 last. Distributions of 
15 cents per share were made on Nov. 15 and Aug. 15 1932; 20 cents per 
share on May 15 1932; 25 cents per share on Feb. 15 1932; 40 cents per 
“—y +s eae Aaa and 62}4 cents per share previously each quarter. 
—VvV. . Be 6. 


Chicago Burlington & Quincy RR.—£arnings.— 
193 


Extra Div.—Regular Rate 


October— 9 1933 1932 1931 
Gross from railway-.--- $8,087,196 $8,334,042 $7,846,250 $9,745,833 
Net from railway_._--- 2,712,018 3,072,889 2,783,914 3,298,338 
Nes after —_ Ae eerie a dince 1,930,224 2,082,220 1,796,621 2,131,040 

rom Jan. 1— 
Gross from railway-.---- 67 369,584 65,048,687 67,230,439 95,503,934 
Net from railway ---~--- 18,715,719 20,291,434 17,983,168 29,609,492 
Net after rents. ....__- 10,426,462 10,759,120 8,304,126 18,470,691 
—V. 139, p. 3151. 

Chicago & Eastern Illinois Ry.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway_.._- $1,109,377 $1,159,018 $1,143,663 $1,242,047 
Net from railway... --- 235,491 306,132 310,045 131,635 
vig after ge ae ae 43,777 100,154 56,850 def130,359 

rom Jan, 1— 
Gross from railway---_-_- 10,617,222 10,121,535 10,180,644 12,954,491 
Net from railway -.-__- 2,243,911 2,138,393 1,234,536 1,283 ,545 
Net after rents___.____ 381,278 96 ,458 def1,151,500 def1 340,655 


—V. 139, p. 2825. 
Chicago Great Western RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway-.- ..-- $1,528,724 $1,413,442 $1,509,785 $1,823,753 
Net from railway_...-- 420,381 425,440 447 344 548 ,222 
Net after rents... _.__- 157 ,588 168,009 174,603 266 ,928 

From Jan, 1— 

Gross from railway----- 13,053,075 12,210,295 12,842,038 17,133,541 
Net from railway -----_- 3,460,029 3,399,703 3,130,646 5, ,603 
Net after rents.-_...... 1,015,728 861,259 524,854 2,224,265 


—V. 139, p. 2825. 
Chicago indianapolis & Louisville Ry.—Earnings.— 
19° 


October— 1933 1932 1931 
Gross from railway-__-_-.- $673 ,247 $680,491 $716,448 $882,095 
Net from railway______ 111,039 166,399 189,657 177 ,864 
Net after rents_______.. 13,429 33,163 92,834 21,873 

From Jan. 1— 

Gross from railway--.-_- 6,230,627 6,034,782 6,684,652 9,521 917 
Net from railway....-- 1,041,210 1,186,623 1,138,955 2,000,632 
Net after rents. ....--- def330,825  def66,350 def248,081 50,938 


Investors Committee Organized to Represent Holders “of 
Ref. Mtge. Gold Bonds Due 1947— 
pm. committee (below) in a notice to the holders of the above bonds 
ates: 

The company (commonly called the ‘‘Monon’’), has, since Dec. 30 1933, 
been under the jurisdiction of the U. S. District Court for the Northern 
District of Ulinois, Eastern Division, for the purpose of effecting a plan of 
reorganization in accordance with the provisions of Section 77 of the Bank- 


ruptcy Act. 
At first it was thought that there were reasonable grounds for boping 
that the difficulties the Monon were temporary, and that no forma 
protective committee was either necessary or desirable. In the meantime 
an informal committee consisting of representatives of some of the largest 
institutional holders of these bonds has kept constantly in touch with the 
affairs of the railroad and all subsequent developments in the situation. 
Now that more than 10 months have elapsed without the hoped for im- 
} hd panne in business conditions in the territory served and that unforeseen 

evelopments have so largely increased railroad operating costs, some re- 
adjustment of the Monon’s financial structure appears to be unavoidable. 
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It has, therefore, been decided that the present situation requires the 
——— = 2 Fs mp ——— | — a protective agreement, an 
ntervention by it in the court proc ngs. 

Accordingly, the undersigned investors’ committee has been or, nmeee 
consisting of representatives of institutions and other large bondholders 
owning in the aggregate more than a majority of the bonds. The saan 
mittee is not now asking for and will not at the present time accept deposits 
of bonds. It willl, however, represent all bondholders who desire to have 
the committee act in their behalf, and invites all bondholders to give it 
their support in order that it may more effectively represent them. oats 

ne members of, the committee have agreed to serve in that capacity 
without compensation. - 

Committee --Alfred Hi. Meyers, Chairman (Asst. Treas., New yf iF | 
Insurance Co.), New York; Austin McLanahan (Pres., Savings Ban bl 
Baltimore), Baltimore, Md.; Sterling Pierson (General Solicitor, Equita 4 
Life Assurance Society), New York; Ralph Rainsford (Manager, pose 
Department, Prudential Insurance Co. of America), Newark, N. J.; 
Oliver M. Whipple (Associate Financial Manager, Mutual Life insueanee 
Co.), New York: Milo W. Wilder, Jr. (Treas., Mutual Benefit Life In- 
surance Co.), Newark; Henry M. Work (Estate of Samuel Themes) 
York, with Robert C. Hardy, Sec., 15 Broad St., New York: and Horn. 
blower, Miller, Miller & Boston, Counsel, 15 Broad St., New York. ™" "is 

The Central Hanover Bank & Trust Co., 70 Broadway, New York, 
depositary .—V. 139, p. 2825. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


October— 1934 1933 1932 1931 
Gross from railway-__--_- $8,534,475 $8,193,415 $8,529,575 $9.717.203 
Net from railway------ 1,916,589 2,210,454 2,559,225 2,384,3 
Net after rents..____-- 982,415 1,233,003 1,461,139 1,179,977 

From Jan. 1— es 768 
Greve from railway-_-_--- {4.200.884 {2-458 B07 11.883 BAS 95 «188 Ao0 
Net from railway. ___-- 15, , 922,99 soos 4 Oe OER’ 
Net after rents. Rigas 5,833,857 7,673,118 def935,475 7,355,502 


Abandonment— . 
The Inter-State Commerce Commission on Nov. 12 issued a certificate 
itting the company to abandon a branch line of railroad extending 
rom a point about 0.8 mile south of Babcock in a southwesterly direction 
to the terminus of the line at Norway, 15.84 miles, all in Wood, Juneau, 
and Monroe counties, Wis.—V. 139, p. 2825. 


Chicago & North Western Ry.—L£arnings.— 
933 1932 


eran Aa Sie Subs aa 
Net after rents.......- 1,043,119 1,310,016 1,014,051 524,517 
crreearaniny?----- Senay aguegs Suegtaly Sega 
Net after rents..------ 4,618/364 5,553,541 1,208,794 6,729,673 


New Vice-President— 

Effective Dec. 1, George B. Vilas will become Vice-Pres. & Gen. Mer. 
in full charge of operations. Frank Walters, Vice-President in charge of 
operations and maintenance, will retire on pension on that date. 

Chester T. Dike, Chief Engineer , will become Vice-Pres. & Chief Engineer 
and will also be made Vice- . of the Omaha Road in charge of mainte- 
nance. 


Abandonment— 

The Interstate Commerce Commission on Nov. 17 issued a certificate 

mitting the company to abandon its Zumbrota branch, extending 
rom its main line at a point near Rochester northwesterly to Zumbrota, 
a ee | 25° miles, all in Olmsted and Goodhue Counties, Minn. 
—V. 139, p. 2989. 


Chicago Rock Island & Pacific Ry. System—FEarnings 
Period Ended Oct. 31— 1934——Month——1933 1934——10 Mos.—1933 
Ry. operating revenue.. $6,180,563 $6,129,223 $56,975,215 $54,618,950 
5,109,54 4 f 755,785 4 





Ry. operating expenses. *5, 546 .920,549 47,75 3 ,603 ,023 
Railway tax accruals... '220:000 410,000 4,015,000 4,700,000 
Uncollectible ry. revenue 1,793 6 683 20,395 19,844 
Equip. rents—dr. bal_-- 248 ,939 215,747 2,477,010 2,481,852 
Jt. facil. rents—dr. bal-- 99,822 89,773 890,511 892,366 

Net ry. oper.income. $500,463 $486,471 $1,816,514 $2,921,865 


* Includes 4% contribution required by RR. Retirement Act of 1934, 
amount $123,308 for Oct. 1934 and $118,127 for Sept. 1934. 


Earnings of Company Only 


October— 1934 1933 1932 1931 
Gross from railway - - --- $5,845,270 $5,779,145 $5,967,731 $7,503,898 
Net from railway------ 991,842 1,115,07 1,474,140 1,844,422 
Net after rents..._.-_- 485,008 479,846 739,721 1,056,572 
G Ata J ny on 53,914,912 51,838,158 57,093,930 81,151,812 

ross from railway---_-- ; ‘ ’ ; g : 151, 
Net from railway”, asin 8,480,162 10,354,477 11,998,441 20,647,463 
Net after rents__...--- 1,832,802 3,229,913 3,596,692 11,325,513 


—V. 139, p. 2825. 


Cincinnati Gas & Electric Co.—Earnings— 
{Including Union Gas & Electric Co.] 

Period Ended Sept. 30 1934— x3 Mos. x12 Mos. 

y Gross reventies sol Ce Se ES es eee ae $5,291,839 $20,664,007 

SNES SN ecu wadedevenwe 2,584,003 11,770,763 











Provision for retirements_---.-.-.-.----------- "515.456 2.175.433 
| yee erates wa eae ae ps 625.397  2'232°507 
Tees ARIE OND... 4 obo 5 kc cS ewe wkewsscs $1,566,981 $4,485,302 
Other icosuen BR or a ee, 7,227 186,626 
Gross corporate income... ...........-.....-- $1,574,209 $4,671,929 
Sel OE. OG. 2. cc encdedducesinewnucdie 376,883 1,508,844 
ee a ae ee em $1,197,325 $3,163,085 


x Certain items of these income statements are estimated, and such 
statements are subject to adjustment at the end of the fiscal year and at 
other appropriate times. Quarterly statements of the company are not 
audited by independent accounts. y For the three months’ period ended 
Sept. 30 1934, gross revenues, as reported, include approximately $740,000 
and net operating revenues, as reported, include approximately $650,000 
arising from the settlements, effected during that period, of the electric 
rate controversy in Cincinnati and certain neighboring communities, which 
amounts are applicable to the first six months of 1934. 

As a result of these settlements the reserve, in the balance sheet, for 
“contingent earnings pending rate decisions’’ will be reduced by about 

2,190,000, of which approximately $1,350,000 represents the amounts 
refundable to consumers and approximately $840,000 represents the amount 
retained by the company and transferable to gross revenues and to surplus. 
Of this $840,000, approximately $740,000 represents billings for the first 
six months of 1934 and was so transferred to and is included in gross revenues 
for the third quarter as reported, and approximately $190.00 represents 
billings for 1933, and will be credited direct to surplus.—V. 139, p. 1079. 


Cincinnati New Orleans & Texas Pacific Ry.—Earns. 


October— 193 1933 1932 1931 
Gross from railway-_-.--- $966,200 $979,337 $848,031 $1,003,306 
Net from railway _--_-- 264,368 361,010 264,909 135,871 
Net after rents_....... 197,846 265,332 217,647 86,885 

From Jan. 1— 

Gross from railway--_-.-.- 10,414,772 9,946,503 8,516,922 12,528,273 
Net from railway__-_ -- 3,845,079 4,026,581 1,810,474 2,459,674 
Net after rents__._...- 2,754,446 2,995,874 1,342,511 1,732,384 


—V. 139, p. 3321. 


City Stores Co.—Case Put Off Until Dec. 20 for Action— 
Stockholders Fail to Agree to Reorganization— 

When the re-organization proposal came before the U. 8S. District Court 
at Wilmington, Del., Nov. 27, after several adjournments of the case, 
the hearing was immediately continued until Dec. 20. 

When Court opened Edwin Steele, Counsel for the company, stated that 
it had been e ed that the consent of a majority of each class of stock- 
holders would Have assented to the reorganization plan. but explained that 


an agreement had not yet been reached. 
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In granting a continuance of the case, Judge Neilds said that unless the 

if crennization plan is ready for confirmation by that time he will refer 
@ master. 

The adjourned stockholders’ meeting, scheduled to be held Nov. 27 
was postponed until Dec. 13. 
| Period End. Oct.31— 1934—3 Mos.—1933 
Net profit after res. for 

deprec., conting. & de- 

duct. of min. int., but 


1934—9 Mos.—1933 








before Federal taxes_-_ $42,149 $95,922 def$555,536 def$624,621 
Estimated Fed. income 

PE skeen watundauda BOGS: 9. iwane 56006: . \\stéeens 

Net profit. .......... $26,714 $95,922 loss$581,344 loss$624,621 
Qo. profit of subsids-_ 229,677 320,782 67,925 15,843 

olding co. loss for oblig. 

on funded debt..._-- Dr202,963 Dr224,860 Dr649,270 Dr640,464 

Net Boots a $26,714 $95,922 def$581,344 def$624,621 
—V. 139, p. 3321. 


Colgate-Palmolive-Peet Co.—To Modernize Plant— 

The company has announced that it is cmbarking on a plant construction 
and complete modernization program at its main manufacturing location 
in Jersey City involving a total expenditure of about $500, The 
program is a result of the company’s present policy of using a large part 
of profits for improvement of plant and equipment and terment of 
manufacturing facilities —V. 139, p. 2673. 


Colon Oil Corp. (& Subs.)—Earnings— 


Period End. Sept. 30 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after intangible 
i expense, int., 
deprec., depl. & other 
_ = ee 
—V. 139, p. 1551. 


Columbia Broadcasting System—50% Stock Dividend— 

The directors have declared astock dividend of 50% onthe no par class A 
stock and on the no Pon class B common stock. The dividends are payable 
Dec. 27 to holders of record Dec. 13. 

There are 111,244 shares of common stock outstanding consisting of 
49,194 class A shares and 62,050 class B shares.—V. 139, p. 3321. 


Columbia Pictures Corp. (& Subs.)—Earnings— 
13 Weeks Ended— Sept. 29 '34. Sept. 30 '33. aSep:.24'32. 
$145.1 


$463,374 $428,318 $1,297,288 $1,068,613 


—— 
mS 


ek Snes cananecapesocossoon $2,036 ,27 $1,318,099 


oO 

















c Amortization of film, &c...-.._.. 1,812,298 190,178 1,072,473 
ee gcctceslcsthinaniane .. kedeae 1, 7,311 
echt ct donhenwkbbewebisw $223 ,977 $253 ,917 $238,315 
.. . a eGeeSeeerateeae d58,291 28,865 17,508 
Net profit before Fed.incometax.. $282,268 $282,782 $255,823 
Provision for Federal income tax___-_ 42,655 41,003 35,795 
Exps. relating to organization and 
establishment of newly formed 
foreign subsidiaries...........-.- See) wena”) wdaeds 
DR PCNS tb atinsdwecacudusdcan $235,712 $241,779 $220,028 
Previous balance. ..............-..- 3,151,129 1,984,938 1,296,808 
oe ee een $3,386,841 $2,226,717 $1,516,835 
Deduct dividends on preference stock 12,946 12,945 13,333 
Deducts dividends on common stock - eae Sesawe. sees 
Miscellaneous adjustments_...___-- Saeco > (sae 
teed tn.es eieviaipsceibiniiniapiies taaplaienias 


$3,329,852 $2,213,771 $1,503,503 
Earns. per share on common stock ___ $1.30 $1.36 $1.23 
a Does not include results of operations of Chile and Sweden for the 
od. b After deducting general, administrative and selling expenses 
cluding depreciation in furniture and fixtures in main office and branches 
amounting to $8,216 in 1934, $7,042 in 1933 and $7,452 in 1932. c Incliud- 
ing depreciation of studios and studio equipment pi talized as production 
cost: 1934, $25,838; 1933, $38,711; 1932, $43,375. d Includes $33,490 
operating profit of foreign subs. and branches. 


Comparative Consolidated Balance Sheet 
Sept. 29 aa Sept. 30°33. Sept. 29°34. Sept, 30'33- 


Assels— $ Liabilities— 
DR pabibtnscnws $695,605 $960,224] Notes payable.... 298,003 169,646 
Accts. receivable. 680,169 742,509 | Accts. payable and 
Inventories ....-. 5,096,135 3,138,560 accrued expenses 724,698 514,452 
Prepaid expenses. 223,229 173,414} Adv. payable from 
Deposits__.._..-.. 4,353 77,491 domestic cust.- 72,828 103,647 
Invest. in wholly- Owing to oth. pro- 
owned foreign Pea 51,334 118,530 
subsidiaries - _ _- 49,840 186,313| Divs. payable. _-_- a 
Cash in trust with- Purch. contr. pay. 
held from out- within 1 year... d34,068 9,068 
side producers -- See, ancaaies Res. for Fed. inc. 
Cash surr. value of WE -Wcneittentectane tom 241,655 141,518 
of life insurance_ 61,698 52,337| Depos. ree. from 
Miscell. investm’ts 5 for’gn customers 226,959 127,340 


2,555 3,955 
a Land, bidgs.etc. 1,319,414 1,294,137); Mtgs. & purchase 


contr. payable 


after one year-_ 159,068 218,136 











Deposits payable_ oe i <<aasee 
Funds withheld fr. 
outside producers 
acct. of conting. 
| ES ae DESR6 ” sccwen 
Res. for conting.. 201,564 400,412 
b Conv. pref. stk- 517,830 521,308 
c Common stock. 2,120,984 2,069,196 
Capital surplus- -- 60,732 61,917 
Earned surplus... 3,329,852 2,213,771 
MU émicwoa 8,187,882 6,668,943 TO Sai Sse se 8,187,882 6,668,943 
a After reserve of $972,340 in 1934 and $795,881 in 1933. b Repre- 


sented by 17,261 no par shares. c Represented by 172,073 no par shares in 
1934 (167,885 in 1933). d Includes mortgages. 


Cash & Stock Dividends— 
The directors on Nov. 22 declared a quarterly cash dividend of 25c. 
share on the common stock, no par value, payable Jan. 2 1935 to 
olders of record Dec. 14 . Checks will be mailed to holders of common 
stock and to holders of voting trust certificates for common stocks. 

The directors also declared a semi-annual stock dividend of 214 % on the 
common stock, payable in common stock on Feb. 2 1935, to holders of record 
Jan. 141935. Holders of voting trust certificates will receive this dividend 
in voting trust certificates. Cash will be paid where fractional shares of 
common stock or voting trust certificates are due. 

Similar distributions were declared on May 19 last, prior to which no 
distributions were made on this issue since Oct. 2 1931 when a quarterly 
cash dividend of 1834 cents per share and a semi-annual stock dividend of 
2%% were distributed.—V. 139, p. 2359. 


Columbus & Greenville Ry.—Earnings.— 


Octo : 1934 1933 1932 1931 
Gross from railway - --_- $91,512 $106,847 $72,013 $109,028 
Net from railway_____- 7,926 37,353 4,508 7,930 
Net after rents._______ 4,156 33,847 4,849 4,784 

From Jan. 1— 

Gross from railway - -_- -- 707 ,985 648,646 616,914 898,222 
Net from railway. _____ 15,595 83,872  def60,835 95,026 
Net after rents________ 3,107 83,837  def56,382 74,119 


—V. 139, p. 2826. 


Commercial Credit Co.—Increases Common Dividend— 
The directors on Nov. 28 declared a dividend of 50 cents per share on 
the common stock, par $10, payable Dec. 31 to holders of record Dec. 11. 
compares with 25 cents per share paid on Sept. 30, June 30 and 
e since June 30 
On March 31 1932 25 cents 


This 
March 31 last, prior to which no distributions were mad 
1932 when 12% cents per share was disbursed. 


Chronicle 3477 


per share was paid, Dec. 31 and Sept. 30 1931 40 cents per share was paid, 
while from March 30 1929 to and including June 30 1931 quarterly pay- 
ments of 50 cents per share were made. 

A. E. Duncan, chairman of the board, stated that the increase in the 
common dividend from $1 to $2 per share per annum was more than justi- 
fied by current earnings of the company.—V. 139, p. 2673. 


Commonwealth & Southern Corp. (& Subs.)—Zarns. 


Period End. Oct.31— _1934—Month—1933 1934—12 Mos.—1933 
Gross earnings -__._____ $9.580,751 $9,177,107$114,069,321$108,957,150 
Oper. exps., incl. maint. 

J. ea ae 4,832,962 4,507,874 56,346,354 50,326,565 
Fixed charges_a_____.. 3,322,583 3,336,677 39,863,471 40,384,910 
Prov. for retirement res_ 813,609 798,806 706,778 9. 344 
Divs. on pref. stock. __- 749,729 749,699 8,996,674 8,996,147 





eo eee ror $138,134 $215,950 $843,957 $277,816 

a Includes interest, amortization of debt discount and expense and 
earnings accruing on stock of subsidiary companies not owned by Commone- 
wealth & Southern Corp. 

Note—This statement reflects the usual accounting practices of the 
corporation and its subsidiaries on the basis of interim figures and is subject 
to audit and end of year adjustments.—V. 139, p. 3322. 


Consolidated Gas, Electric Light & Power Co. (Balt.) 
—$18,000,000}/Bond Issue Authorized— 

The Maryland Public Service Commission has authorized the company 
to issue $18,000,000 first refunding mortgage bonds. This issue has already 
been sold privately.—V. 139, p. 3152. 


Consumers Co., Chicago—Reorganization Plan Opposed 


by Halsey, Stuart— 

In a letter to holders of the first mortgage 6% bonds, Halsey, Stuart 
& Co., underwriters of that issue state that the plan of reorganization 
pepe by the company appears more attractive to the stockholders and 
irst mortgage notes of the company than to the first mortgage bondholders. 
The investment firm also states that it does not approve the ee ee plan 
of re-organization and is trying to work out one more equitable to the 
bondholders, although it is both a stockholder in the company and a 
holder of first mortgage notes.—V. 139, p. 2043. 


Consumers Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings... _-_- $2,281,400 $2,106,027 $28,282,490 $26,070,551 
a 1,110,604 1,027,914 13.100,408 11,792,513 
Pron He reene reecrve_ « SAT'BAD «© B83'000-2'840'000 3.78400 
Divs. on pref. stock. --- 350,959 347,223 4,183,316 4,163,827 
Balance.____._-__-- $192,023 $115,622 $3,495,414 


$2,679,537 
Note—This statement reflects the usual accounting practices of the 
company on the basis of interim figures and is subject to audit and end 
of year adjustments.—V. 139, p. 3323. 


Corporation Securities Co.—Samuel Insull Acquitted 


with All 16 Aides in Mail Proud Chargse-— neces cactalin os 

The $100,000,000 Insull mail fraud trial en ov. 
not guilty for Samuel Insull and his 16 co-defendants, all former gisocianes 
in the utilities and financial field. The furors in Federal Judge James H, 
Wilkerson’s court room, where the case has been on trial for eight weeks 
reached their decision within two hours after the court had instru 
them to make a thorough examination in the case presented for and against 
each defendant. 

The defendants were charged with violating the al laws in selling 
common stock of the Corporation Securities Co., an investment trust. 

Those who were uitted in addition to Samuel Insull were: Samuel 
Insull Jr.; Stanley Field, banker and nenee of the late Marshall Field; 
Harold L. Stuart, President of Halsey, Stuart & Co.; Charles B. Stuart, 
Vice-President of the Corporation Securities Co. and Vice-President o 
H , Stuart & Co.; Frank K. Shrader, director of the Corporation 
s ties Co. and of Halsey, Stuart & Co.; Clarence W. Sills, Vice-Presi- 
dent of the Corporation Securities Co. and of Halsey, Stuart & Co.; Clarence 
T. MacNeille, Secretary and Treasurer of the Corporation Securities Co. 
and Vice-President and Secretary-Treasurer of 4 Stuart & Ge. 
Philip J. McEnroe, Vice-President of Corporation Securities Co.; John F. 
O’Keefe, Assistant Secretary of the Corporation Securities Co. in 1929, 
Secretary in 1930; Fred H. Scheel, Vice-President and Manager of the 
Utility Securities Co.; Robert W. Waite, Vice-President and Treasurer 
of the Utility Securities Co.; Frank R. Evers, Secret of the Utility 
Securities Co.; George A. Kemp, Assistant Secretary of the Utility Securities 
Co.; Waldo F. Tobey, member of the law firm of Isham, Lincoln & Beale, 
counsel for the Corporation Securities Co. and director of Insull Utility 
Investments, Inc.; sarenes . & ees. Pp meeen | Rwy toy 
Niven & Co., auditors for the Corporation *3 ° 
Doyle, President of the Goesmnan wealth Edison Co.—V. 139, p. 278. 


Crown Drug Co.—Successor to Crown Drug Stores, Inc.— 
See Crown Drug Stores, Inc. 


Crown Drug Stores, Inc.—Reorganization— 

The plan of reorganization of Crown Drug Stores., Inc., dated Jan. 15 
1934, has been completely effected. As of June 8 1934, Crown Drug Stores, 
Inc. and Larimore- s Drug Co. were merged and consolidated into a 
new corporation, known as Crown Drug Co. Crown Drug Co. has an 
authorized capital stock of 32,000 shares of 7% cum. conv. pref. stock 
ye gee Seanting) and 507,000 shares of common stock (about 
442,589 outstan ¥ 

Under the ian of exchange each share of 7% cum. conv. pref. stock 
(par $50) of Crown Drug Stores, Inc. or of certificate of deposit therefor 
received one share of 7% cum. conv. pref. stock (par $25) and one share of 
common stock (par 25 cents) of Crown Drug Co., and each share of com- 
mon stock of Crown Drug Stores, Inc., or certificate of deposit therefor, 
received one-half share of common stock of Crown Drug Co. 

In other woras a total of $648,300 7% cum. pref. stock ($25 par, yt 
able at par and each share convertible into two shares of common stock) 
and $23,610 par of common stock (shares of a nominal par value of 25 
cents each) of the new oompeny es offered in exchange for the capital 
stock of the old Crown Drug Stores, Inc. ; 

$135,000 principal amount of one to five year serial 6% notes, $150,000 
par amount of preferred stock and $87,000 par amount of common stock 
of the new company were exchanged for the entire capital stock or net 





assets of Larimore-Woods Drug Co. plus $135,000 in cash.—V. 139, p. 3323. 

Crown Zellerbach Corp. (& Subs.)—Larnings— he 

6 Mos. End. Oct. 31— 1934 1933 y 1932 2 y19: 
Opsteting profit Se bas te tee $4,653,558 $4,133,520 x$3,400,7 25 $5,462,098 
Depreciation - . ..-.---- 1,763,090 1,711,299 1,833,200 = 1,943,038 
SPO cc odie ow ace 304,426 264,814 162,005 236 336 
ee On eee 744,484 785,787 865,337 936,791 
Federal tax, &c...---.-- 265,210 176,219 92,520 305,482 
Minority interest, &c--- 840,081 485,938 411,752 847 ,373 

pT Sa $736,267 $709,463 x$35,911 $1,193,078 


x Excluding profit on company's own bonds purchased for redemption. 
y 1931 figures revised for comparative purposes.—V. 139, p. 2201. 


Crown Willamette Paper Co. (& Subs.)—Larnings— 
(Including Pacific Mills, Ltd.) 


6 Mos. End. Oct. 31— 1934 1933 1932 1931 
igh chr lp 3,147,744 $2,566,146 $2,573,358 $4,163,975 
a + 180 206 ss i iis | 300 1 50. 





Depreciation -..-..---.- . ° ° ’ ’ » 
Ahi 295.976 '263°365 233111 
gaia a 540,129 "386 «6111925 —=s«6 47.445 
Federal tax, &c_-_-_._- 189,474 108,510 82,140 260,983 
Minority iuterest...... 17,081 8'299 5505 24°420 
Sieue.. $924,878 $477,471 $406,482 $1,604,513 


—V. 139, p. 1235. 
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Financial 
Dairy Corp. of Canada, Ltd.—Plan— 


An official letter has gone forward to security holders advising them that 
the reorganization is now in effect and advising them to forward their 
debentures to London & Western Trusts Co., Ltd., Toronto, for exchange. 
Stockholders are to forward their shares for exchange to the National 
Trust Co., Ltd., Toronto. The company states that as soon as possible 
a statement reviewing the company’s position and discussing its affairs 
generally will be issued.—V. 138, p. 4123 


Dallas Power & Light Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 

















Period End. Oct. 31— 1934——Month 1933 1934—12 Mos.—1933 
Operating revenues_-.-_-- 46,421 $439,081 $5,191,143 $4,957,624 
Oper. exps., incl. taxes__ 215,741 188,468 2,574,865 2,342,076 

Net revs. from oper_. $230,680 $250,613 $2,616,278 $2,615,548 
Other income........-. Dri10 327 28 Dr2,789 

Gross corp. income... $230,570 $250,940 $2,616,306 $2,612,759 
Interest & other deducs~. 63,184 63 ,037 761,161 756,35 

Balance........---. y$167,386 — y$187,903 $1,855,145 $1,856,407 
xDividends applicable to preferred stocks for period, 

WRELRE? DEGG GP GORE. oc 6 oo ck pecsbensoncee 507 ,386 506 444 

Gc a ihiic cockepudsbdedten ele ..-. $1,347,759 $1,349,963 


x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Nov. 1 1934. ra 

y Before transfers to replacement requisition and before dividends. 

z Before transfers (aggregating $458,598 for the 12 months ended Oct. 31 
1934) made to maintenance and depreciation and surplus reserves in accord- 


eg franchise provisions, and-or to replacement requisition.—V. 139, 
| ie ; 


Dallas Ry. & Terminal Co.—Farnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 























Operating revenues.__.. $211,832 $208,331 $2,291,699 $2,192,497 
Oper. exps., incl. taxes_ 133 ,936 137 958 1,565,186 1,522,707 
Rent for leased property 15,505 15,505 186,063 186,063 
po eee $62,391 $54,868 $540,450 $483 ,727 
Other income. ._......-. 458 1,458 17,560 17,680 
Gross corp. income_. - $63 849 $56,326 $558,010 $501,407 
Int. and other deductions 26,620 27,298 325,653 328,877 
eee y$37 ,229 y329 ,028 $232,357 $172,530 
x Dividends applicable to preferred stock for 
period, whether paid or unpaid__......------ 103,901 103 ,901 
eae wee skiads bbdoeennees $128,456 $68,629 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted to 
$103,901. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 1 1933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus 
reserve transfers and before dividends. 


z Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 


Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full 
return permitted by the franchise during the last 12 months, $6,525 was 
transferred during that period from certain reserves and taken to account 
for corporate purposes under the terms of the franchise and was therefore 
available to the company for return in addition to the current income 
shown. After such transfers there was a deficiency for the year ended 
Oct. 31 1934, of $100,612 in the return permitted by the franchise for such 
period. At Oct. 31 1934, there was no balance in the company’s surplus 
reserve (a special reserve provided for by the franchise to equalize ope - 
tions) but the company had corporate surplus of $944,402.—V. 139, p. 2827. 


Dayton Power & Light Co. (& Subs. )—EHarnings— 


Period Ended Sept. 30 1934— 3 Month 12 Months 
ne ne we sammawsee $2,178,914 $10,582,462 
Operating expenses____.____________-------- Le 173 ,06£ 5,485,685 
Provision for retirements (a) 
Taxes 


706,247 
284,740 292,439 





ee alc at ti a gl aR RE SE 1,292 
Net operating revenue........ cnc cccncee 525,798 3,098,090 
I cd ear a 2, 13,765 
<SEORS COPMOTELS NOOO... nn cciccnccouccacces $528,305 $3,111,855 
ER, ee 274,702 1,070,843 





Net income 


$253,603 $2,041,011 
a The rates used in calculating the amounts set aside for retirements 
have been increased as compared with those used in 1933, and the amount 
provided for retirement is approximately $219,000 greater for the 12 
months period and approximately $96.000 greater for the three months 
period than it would have been if the same rate had been used for the year 
1934 as in 1933. 

Note—Certain items in these income statements are estimated and such 
statements are subject to adjustment at the end of the fiscal year or at 
other appropriate times.—V. 139, p. 1705. 





Delaware & Hudson RR.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway -_-__- $1,946,486 $2,061,671 $2,174,298 $2,821,302 
Net from railway______ 123,965 341,237 334,852 766 353 
Net after rents_______-_ 75,760 277 ,765 268,320 757,159 


From Jan. 1— 


Gross from railway---_- 19,526,807 18,327,780 19,542,296 26,291,298 


Net from railway- ----- 1,811,641 1,446,940 928,240 4,266,927 
Net after rents_______- 1,230,888 672,084 27 ,924 3,584,591 


—V. 139, p. 2827. 


Denver & Rio Grande Western RR.—Earnings— 


Period End. Oct.31— _1934—-Month—1933 1934—10 Mos.—1933 
Operating revenues 82.997 879 $2,100,187 $15,951,583 $13,876,267 


dod ph Ry, 888,854 3,811,782 3,966,238 
Net ry. oper. income. - - 467 ,267 682,939 1,976,598 2,478,860 
Available for interest _ _— 449 ,063 661,356 2,103,518 2,391,530 
Interest on funded debt - 454,661 447,716 4,485,883 4,490,081 





Net income... --..... 


def$5,597 
—V. 139, p. 2992. 


$213 ,639df$2 382 ,365df$2,098,551 





Detroit & Mackinac Ry.—Earnings.— 

October— ; 1934 1933 1932 1931 
Gross from railway - - --- 73,412 $71,023 $83 ,367 $91,221 
Net from railway --_-_-__- 23,321 28,812 34,421 30,703 
Net after rents_______- 19,249 22,994 28,983 23 ,83 

From Jan. 1— 

Gross from railway-_--_-_ 535,573 506,941 655,559 877 ,997 
Net from railway_-_-_-_-_- 98,535 73,598 139,941 252,600 
Net after rents_______- 107,703 37,948 101,464 189,536 


—V. 139, p. 2675. 


Detroit Toledo & Ironton RR.—Earnings.— 
9 


October— 1934 1933 1932 1931 
Gross from railway-.--_-- $363,016 $375,448 $278,099 $329,143 
Net from railway----_-_- 37, 147,563 53,474 ,106 
Net after rents_.______ 78,845 98,216 5,086 3,176 

From Jan. 1— 

Gross from railway- - -- - 4,948,520 3,357,371 3,533,641 5,042,584 
Net from railway-----_- 2,435,627 1,339,56: 893,107 1,562,772 
Net after rents_._.__-_- 1,693,910 896,826 393,671 928,842 
—V. 139, p. 2675. 


Detroit Motor Bus Co.—Larger Liquidating Dividend— 
The directors have declared a liquidating dividend of 22 cents per share 


on the capital stock, payable Dec. 10 to holders of record Nov. 24. This 





Chronicle Dec. 1 1934 


is the fourth liquidating dividend to be paid, 12% cents per share having 
been distributed on Dec. 20 1933, $1 per share in February 1932 and 40 
cents per share in December 1932.—V. 137, p. 4365. 


Dierks Lumber & Coal Co.—Trustees A ppointed— 

Dierks Lumber & Coal Co., Pine Valley Lumber Co., and Choctaw 
Lumber Co. filed a petition in the U. 8. District Court at Kansas City 
in accordance with Section 77-B amending the Bankruptcy Act, to provide 
for the operation of the business by trustees until a plan of reorganization 
shall be approved and confirmed. Herbert Dierks and Walter A. Graff, 
who had been receivers of the companies, were appointed trustees, and took 
charge of the business and properties on July 1 1934. 

The bondholders’ committee in a letter states: 

‘*We believe the program followed to date has well served its purpose in 
carrying the situation through, preserving the bond security, permitting 
orderly operation without wastage or undue expense, and maintaining the 
working capital essential for progress. No plan of reorganization has i 
filed with the court under the terms of Section 77-B. The companies 
officials feel that some modifications of the plan for readjustment (V. 
135, p. 3697) will be necessary to meet the changed conditions; and they 
have approached the committee to discuss the situation and see what might 
be agreed upon that would be equitable to the security holders. The 
committee will follow the matter actively, keeping you informed, and if a 
= acceptable to it is developed, will submit it to you for your considera- 
tion. 


Consolidated Earnings Statement 6 Months Ending June 30 1934 





poe RP yt a a a pees Pee -- $305,336 
Deduct: Depletion, $170,770; depreciation, $106,646; bond dis- 
count and expense amortization, $8,110; additions to liability - 
SIGINND TONNE VOR, BU LENG keane bcacecasnascccacosscscn 305,639 
Net loss before interest charges. ...__.........---.-------- $303 
Interest on timber purchase contract __________------------- 14,570 
Interest accrued on bonded debt & stockholders’ accounts _a- - 167 ,759 
ene ee a $182,633 
I ic een anti eeenhensednneet 991,167 


Discount and accrued interest on bonds purchased for sinking 
fund—less bond discount and expense amortization and Fed- 
eral income taxes applicable thereto 

Other surplus credits 


7 CaO E REE 271,362 
Dantgdc aves 7,855 


a iy es Or ee aN iene occ eweewnex $1,087 ,752 
a Under the plan of readjustment (V. 135, p. 3697) pro in 1932 


interest on bonded debt and stockholders’ accounts, though cumulative, 
is payable mg 4 if and when earned for three years from June 1 1932 on. 
No payments have been made on account of such interest, but in the fore- 
going income and s lus account, interest accrued during the six months 
ending June 30 1934, has been deducted. 


Consolidated Balance Sheet June 30 1934 


Assets— 
Cash on hand and in banks U. 8. Treasury certificates $228,000. $437,230 
Accounts and notes receivable—less reserves_____...--------- 359,192 
pT SRE RE TRS FES A a ee 1,137,724 
Timber and timberlands—book value—less depletion _- ------- 8,200,604 
Timber and land under purchase contract—at cost_____------ 1,953 ,567 
Plants, railroads and equipment—at cost less $3,978.798 deprec. 3,722,617 
Investments in and advances to associated companies- - ------ 1,113,601 
Miscell. receivables and amounts due on sale of stock—less res_ 142,700 
Insurance surplus reserves with mutual companies----------- Do» 
Advances on purchase cost of land leased to companies. - -- - -- 701,210 
First mortgage bonds pledged on accounts payable_---------- 000 
ee a LE eee eee 199 
Bonds purchased for deposit in sinking fund—at par-_-_-------- 134,300 
Prepaid expenses and deferred charges________.______------- 175,525 

RS ape Cr: RO ta an a pee $18,178,997 

Liabilities— 
Accounts and wages payable: 

Incurred by the receivers and by company not in receivership _ $63 ,612 

Incurred prior to receivership—including injury claims_ - --- 35,318 
Property and other taxes and interest on timber purchase ob- 

oe Se OR aa Sar ae gaa a 140,319 
Accrued property and other taxes—payable in 1935___------- 93 392 
Due to officers, stockholders, &c.—including accrued interest to 

ee eb ena nnd nenene nn wwe 279,930 


lst mortgage sinking fund gold bonds 5,221,500 


Accrued interest from June 1 1932 to June 30 1934_x_...... 635,900 
Timber and land png obligation—secured by specific 
properties—due 1936 to 1942._...__...________-_____--.-- 832,613 
Tiger cosas He. Cob eo oncc ewe ewe cecen 56 957 
Capital stock outstanding: Dierks Lumber & Coal Co____-_---- 8,599,300 
o an ae Lat _ Coneatty stockholdings only) - ------- 1,132,400 
Yombined surplus—including proportion applicable to minority 
interests in Choctaw tamaber Co. aE: ” - SSS SAGE ER 1,087 ,752 
po Ae SA Ee ate aa ee ee eo ee ee $18,178,997 


x Interest from June 1 1932, on bonded debt and stockholders’ accounts 
aggregating $658,251 has been accrued and is included in the liabilities 
abuve shown, although payment thereof has not been made, and under the 
plan of readjustment proposed in 1932 the interest for three years, though 
cumulative, is payable only if and when earned.—V. 139, p. 2360. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 5% cum. red. prefernce stock, par $50, payable 
Dec. 1 to holders of record Nov. 20. The dividends is payable in Canadian 
funds and is subject in the case of non-residents to a 5% tax. A similar 
distribution was made on Sept. 1 last and compares with 33 1-3 cents per 
share paid on June 1 last, 25 cents per share paid quarterly from Aug. 1 
1932 to and including Feb. 1 1934, and 50 cents per share paid on May 1 
1932. Previously the company made regular quarterly distributions of 
62% cents per share. Accruals after the Dec. 1 payment will amount 
to $3.79 1-6 per share.—V. 139, p. 1236. 


Dominion Woollens & Worsteds, Ltd.—Not to Pay Int. 
The directors have decided that it is inadvisable to pay the interest due 


Dec. 1 1934, on the first mortgage 6% 20-year sinking fund gold bonds, 
due 1948. 


F. C. Cockburn, Secretary, says: 

‘‘While the company’s statement for the fiscal year ended June 30 1934, 
shows the bond interest as having been earned during that year, the interest 
accruing since April has not been earned, and, therefore, to pay the interest 
due Dec. 1 next would seriously impair the working capital and operations 
ofthecompany. The directors feel that it is in the interests of all concerned 
to avoid this impairment, by not paying the interest. 

“It is proposed to submit a plan for the reorganization of the bond issue 
for the bondholders’ consideration and approval at a meeting which it is 
hoped can be called some time before the end of the year. 

“With respect to the payment of interest on deferred interest due Dec. 1 
1934 for which bondholders hold coupon No. 2 attached to deferred interest 
certificates, the Secret advises that this payment will be made as desig- 
nated on the coupon.’’—V. 139, p. 1866. 


Draper Corp.—Special $2 Dividend— 

The directors have declared a special dividend of $2 per share in addition 
to the regular quarterly dividend of 60 cents per share on the common stock, 
no par value, th payable Jan. 2 1935 to holders of record Dec. 1. A 
ey ee of 60 cents per share was distributed on this issue on 

an. 15 1934. 

Quarterly distributions of 60 cents per share have been made since and 
including Oct. 2 1933, compared with 50 cents per share each quarter from 
April ' 1932 +: including July 1 1933 and $1 per share previously. 
—V. 139, p. 1706. 


Dumbarton Bridge Co.—Earnings— 





10 Months Ended Oct. 31— 1934 1933 
"Gls GNIS boise cd oo co wae ocecde ceunaneeeve $116,993 $108,799 
Net prof. before depreciation --.......-...----.- 33,813 25, 
Dienreeiathehs 5. 55 sb a Sb ces Si ec cdeveewkes 37,752 37 ,527 

WO6 1008. oo oon Skee b eiedbwscnweNeebe dees $3,939 $11,596 
—V. 139, p. 1706. 
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Dubuque & Sioux City RR.—Bonds— 

The Interstate Commerce Commission on Nov. 23 authorized the company 
to issue $6,000,000 debenture bonds, to be delivered at par to the Illinois 
Central RR. for moneys advanced or expenditures made for additions and 
betterments to its property. 


Eastern Massachusetts Street Ry.—Farnings— 

Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Railway oper. revenues. $487,829 $487 ,13 $5,283,670 $4,859,237 
Railway oper. expenses_ 347,401 317,350 3,591,561 3,164,017 
T 395 20 442 51,103 224,041 


$120,033 $149,340 $1,441,006 $1,471,179 
11,748 13,994 105,002 127,025 


$131,781 $163 ,334 
68,101 69,758 
99,108 99,162 

$35,428 








Gross corp. income. __ 
Interest on funded debt, 
rents, & 
Deprec. and equalization 


$1,546,008 


693,791 
1,080 ,647 


$228 430 


$1,598,274 


733,519 
1,057 ,646 


$192,891 





$5,586 


Net loss 
—V. 139, 


Pp. 2675. 


Edmonton Street Ry.—Earnings— 
Period Ended Oct. 31— 1934 Month—1933 
Total revenue { 94 
Total expenses 
Fixed charges 
a, 


1934——10 Mos.—1933 
$504.017 $542,764 
396 447 

125,915 


19,000 
$1,403 





Ce 
—V. 139, p. 2676. 


Electric Auto-Lite Co. (& Subs.)—Earnings— 


(Including Moto Meter Gauge & Equipment Corp.) 
Period Ended Sept. 30 1934— 3 Months 
Profit after deprec. & other deductions, but before 
IN ive sx Sci br Brash cs aw aves Oo $249,458 
—V. 139, p. 2676. 


Electric Bond & Share Co.— Electric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Nov. 22 compares with the corresponding 
week of 1933 as follows (kwh.): 


$11,446 


9 Months 
$1,421,478 


-Increase 
Amount % 
8,110,000 10.7 
2,775,000 8.2 

16,470,000 28.8 


1934 
American Power & Light Co___84,072,000 
Electric Power & Light Corp___36,707,000 
National Power & Light Co____73,579,000 
—V. 139, p. 3324. 


Electric Power & Light Corp. (& Subs. )—Earnings— 
Period End. Oct. 31— 


Subsidiaries— 934—3 Mos.—1933 1934—12 Mos.—1933 


1 
Operating revenues $18,281,437 $16,648,899 $73,088,425 $68,411,484 
Oper. exps., incl. taxes__ 10,334,582 9,221,920 39,488,854 36,023,660 


$7,426,979 $33,599,571 $32,387,824 
57,813 108,517 151,753 
$7,484,792 $33,708,088 $32,539,577 


$3,953,517 $15,698,845 § 
Cr2,005 Cr21,148 


1933 
75,962,000 





Net revs. from oper__ $7,946,855 
Other income 37,885 





Gross corporate inc___ $7,984,740 


Int. to pub. & oth. ded__ $3,899,538 
Int. chgd. to construct’n Cr10,891 








Net int. to public & 
other deductions___ $3,888,647 


Se $4,096,093 
Prop. retire. & deplet. 
reserve appropriations 2,135,607 


$3,951,512 $15,677,697 $15,839,335 





$3,533,280 $18,030,391 $16,700,242 
2,039,600 
$1,960,486 $1,493,680 
1'981,185  1.979'918 


def$20,699 def$486,238 
77,650 23 ,024 


7,526,904 


$9,694,882 $9,173,338 
7'924'708 7.910:701 
$1,770,174 $1,262,637 


106,480 70,635 


Balance 
a Pref. divs. to public__ 





Balance 
Portion applic. to min. 
interests 





--- def$98,349 def$509,262 $1,663,694 $1,192,002 


def$98,349 def$509 ,262 
2,321 5,398 


def$96,028 def$503 ,864 
116,547 100,214 


$1,663,694 $1,192,002 
10,364 52,551 


$1,674,058 $1,244, 
429,915 430, 





Total income 
Expenses, incl. taxes ___ 


3 
1 





Bal. applic. to int. & 
other deductions___def$212,57 


§ $814,082 
Int. to pub. & oth ded__ 397 ,244 


def$604 ,078 
397 ,243 1,590,982 


$1,244,143 
397 ,2 7 


1,588,974 





Bal. (def.) carried to 


consol. earned surp. $609,819 $1,001,321 $344,831 $776,900 


ce Full div. requirements applicable to respective periods whether earned 
or unearned .—V. 139, p. 2829. 


Equitable Office Building Corp.—Larnings— 

6 Mos. End. Oct. 31— 1934 1933 1932 
Total revenue -________ $1,926,471 $2,361,606 $2,640,067 
Operating profit 1,485,901 1,940,187 2,167,829 
Depreciation 137,891 137,891 137,891 


ae $1,802,296 $2,029,938 
Other income 10,397 38,706 


1931 
$3,061,546 
2,520,774 
137,891 


$2,382,883 
54,126 








Total income_-_-_____-_ $1, 
Int., real est. tax, &c___ 
Federal tax 


2,693 437 ,009 
122,107 
150,000 


$2,068,644 $2, 
1,175,543 s 
120,000 
$773,101 $1,164,902 
64,456 55,531 


$708,645 $1,109,371 


$1,81 
1,044,608 
113,000 


Profit $655,085 
271 74,5 





Res. 


Net profit $184,460 
Shs. com. stk. out. 
par) 862,098 862,098 894 464 895,464 
Earnings per share $0.21 $0.67 $0.79 $1.24 
For the quarter ended Oct. 31 1934, net profit was $91,653 after charges 
and taxes, equal to 10 cents a share comparing with $291,173 or 34 cents a 
share in the October quarter of 1933.—V. 139, p. 1867. 
Evans Products Co., Inc.—Earnings— 
= —_—_Month———— —10 Mos.— 
_Period Ended— Oct. 31 1934 Sept 30 1934 Oct 31 1934 
Net prof. after deprec., Fed. taxes, &c $12,939 loss$28,073 $1,269,073 
Earnings per share on 244,196 shares 
of capital stock $5.20 
Current assets as of Oct. 31 1934, including $2,117,907 cash and govern- 


ment securities, amounted to $3,204,704 and current liabilities were $851,- 
636.—V. 139, p. 2829. 


Exchange Buffet Corp.—Earnings— 
Period End. Oct.31— 1934—3 Mos.—1933 1934—9 Mos.—1933 
1 $32,730 $25,182 $63 ,799 $33,140 
27.221 31,209 54,442 62 ,674 


$59,951 $56,391 $118,241 $95,814 


74,533 
$580,552 





Depreciation & taxes___ 





Net loss 
—V. 139, p. 3324. 


Fidel Association of New York, Inc.—New Vice-Pres.— 
W. Irving Granville has been elected a Vice-President.—V. 139, p. 1867. 
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Fanny Farmer Candy Shops, Inc.—Earnings— 

Period Ended Oct. 30— 1934—Month—1933 1934—10 Mos.—1933 
Gross sales $3,067,874 $2,475,948 
Profit after all charges, 

but before Fed. taxes _ 253 ,439 80,463 
—V. 139, p. 3153. 


First Polish-American Building Association, Balti- 
more—Termination of Receivership Asked— 


A petition asking that the receivers be discharged and also restrained from 
completing negotiations to obtain a $1,500,000 loan from the Reconstruction 
Finance Corporation was filed Nov. 19 in Circuit Court No. 2, Baltimore, 
by representatives of 675 shareholders of the Association. The petition, 
which seeks to have the management of the affairs of the Association re- 
turned to the hands of the persons elected by the shareholders, asserted the 
Association was not insolvent at the time the receivers were appointed 
June 15 last. ‘ 

It was alleged that in the period from May 25 1932 to Feb. 6 1934, the 
net income of the Association was $145,442, that dividends totaling $60,- 
O85 were paid, and that there was a balance of $85,356 for surplus. 

Judge Eugene O’Dunne signed an order requiring the receivers to show 
cause why the petition should not be granted. 


Florida East Coast Ry.—Earnings.— 

October— 1934 1933 
Gross from railway $393,820 $322,244 
Net from railway def101,414 def127,778 
Net after rents def201,185 def220,388 


From Jan 1— 
Gross from railway 6,309,492 5,540,495 
Net from railway 1,245,634 987,999 
Net after rents__-__--- 122,077 def136,495 
—V. 139, p. 2830. 


Ford Motor Co. of Canada, Ltd.—75 Cent Dividend— 

The directors on Nov. 23 declared a dividend of 75 cents per share on the 
class A and class B stocks, no par value, payable Dec. 17 to holders of 
record Nov. 13. This compares with 50 cents per share distributed on 
May 28 last, $1 per share on Dec. 31 1933. 60 cents per share on June 20 
1931 and $2.10 per share during the year 1930. 

A statement issued by the company said: - 

‘The dividend declared to-day reflects the gradual improvement in busi- 
ness since the depth of the depression. In 1930 the stock paid $2.10 a 
share, in 1931 60 cents, in 1932 nothing, in 1933 $1 and this year $1.25. 

President Wallace Campbell pointed out that 1934 has been the most 
satisfactory year from the standpoint of continuity of employment in the 
company’s experience since 1930. He stated the outlook for next year is 
ane and justifies the anticipation of increased business.—V. 139, 
p. a 


Fort Worth & Rio Grande Ry.—Earnings.— 

October— 1934 1933 1932 1951 
Gross from railway $49,556 { $45,221 
Net from railway def6,449 def27 ,357 
Net after rents def 16,954 def40,224 

From Jan 1— eee 
Gross from railway 385,144 565,730 
Net from railway def 127,200 def164,810 
Net after rents.______- def221,187 def299,973 
—V. 139, p. 2830. 


(H. H.) Franklin Mfg. Co.—Assets to Be Sold Dec. 8— 

The assets of the company will be offered for sale, Dec. 8, according to an 
order signed Nov. 28 by Ben Wiles, Referee in Bankruptcy. The sale will 
be held at Mr. Wile’s office, Syracuse, N. Y. Creditors will meet after the 
sale to confirm the proceedings. 

Franklin Motors, Inc., which has bought all of the notes of the com- 
pany, held by the banks, is expected to bid in the assets in a move to re- 
organize the concern. The syndicate, represented by John E. Williams, a 
former Vice-President of the company, is said to plan manufacture of a 
new car.—V. 139, p. 3325. 


Foundation Co., New York—Earnings— 

9 Mos. End. Sept, 30— 1934 1933 1932 
Gross profit on contracts $83,771 $101,047 

Other income 2,201 4,262 


$85,972 $105,309 


$44,675 $34,827 


1932 
$335,569 
def90,916 
def133,399 def133,119 


5,680,892 7,941,685 
904,671 2,066,392 
def359 ,095 427,876 


1931 
$458,515 
def24,045 


def23,719 


344,861 
def237 ,454 
def342,000 


395,913 
def221,140 
def340,434 


1931 
$28 ,556 
4,759 9,590 


$121,826 $38,146 
142,391 158,366 213,539 365,219 


$56,419 $53,057 $91,713 $327 ,073 

For the quarter ended Sept. 30 1934 net loss was $18,257 after charges 

against a net loss of $29,947 in the September quarter fo 1933.—V. 139, 
p. 1239. 


Fulton Iron Works Co.—Reorganization Plan— 

Letters have been sent out to creditors and shareholders, accompanied 
by pro forma condensed balance sheet as of June 30 last, giving effect 
to the proposed reorganization plan. The statement shows total current 
assets of $288,937 and current liabilities of $43,154. Cash on hand as of 
that date amounts to $16,909, receivables $43,280 and inventories $228,747. 
Included in the current liabilities are accounts payable of $24,694 and all 
other current accounts $18,459. Other liabilities include purchase money 
obligation on Springfield plant, $31,666; five-year income notes maturing 
in 1939, $777,489; preferred stock, $520,000; common stock, $25,000; sur- 
plus, $434,218. , 

The reorganization plan (V. 139, p. 3154) proposes waiver of past due 
interest and sinking fund provisions on the composition notes and places 
these notes on an income basis by exchanging therefor income notes and 
preferred stock. , ; ‘-: 

Hearing on the plan has been set for Dec. 14 in Federal Court.—V. 139, 
p. 3154. 


Furness Corp.—Plan Ready in January 

The appointment of Alexander L. Rogers as trustee for the corporation, 
who has been serving temporarily in that capacity since Oct. 24 last, was 
made permanent Nov. 23 by Judge John Boyd Avis in the United States 
District Court at Camden, N. J. ; 

Negotiations are in progress between creditors, representing more than 
two-thirds in amount of the claims against the company and larger stock- 
holders, looking toward a reorganization of its affairs under the new Federal 
Bankruptcy Act and Judge Avis instructed the trustee to present this plan 
not later than Jan. 18 1935. Stockholders and creditors should submit 
proof of claims on which the trustee must make a report to the Court next 
month. , 

J. Vernon Pimm, Secretary of the Furness Corp., in a letter to creditors 
and stockholders said in regard to the reorganization plan: f 

“It is believed that the funds necessary for expenses and operation of the 
business will be available and that a plan will be effected with equitable 
provisions for subscription to new money and with a fair distribution of 
securities of the reorganized company to new money and to present creditors 
and stockholders.’’—V. 139, p. 3154. 


(Robert) Gair Co., Inc.—To Report Quarterly— 

The directors have voted to publish a statement of earnings at the end 
of each quarterly period, commencing with the first quarter of the year 1935. 

E. Victor Donaldson, President, in making the announcement, further 
states: 

‘‘While the customary audit for the year 1934 will not be made until the 
close of the year, company figures indicate that the net earnings to date 
exceed those for the corresponding period of 1933.’’—V. 138, Dp. 4126. 


Gary Electric & Gas Co.—Plan Operative— 

A plan of reorganization was declared operative as of Dec. 7 by the board 
of directors of the company meeting Nov. 23, it is announced by John N. 

, Chairman of the company. 

“—— a extension for the $8,000,000 first lien collateral, 5% gold 
bond, series A, had been presented to the Federal court at Chicago as the 
plan of reorganization of the company under the National Bankruptcy Act. 
The plan was etree = Chicago Federal court by Judge Charles E, 
Woodward, on Oct. 18 1934. 

The company presented the plan to bondholders May 5, and on June’14 
adopted certain modifications of it. Following presentation of the plan 
to bondholders, the Congress amended the National Bankruptcy Act to 
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provide for corporate reorganization and the company availed istelf of 
Section 77-B of the law to effect a reorganization under jurisdiction of the 
Federal court. A voluntary petition for reorganization under the Act, 
filed June 29, was approved by the court and the present management was 
left in charge of the affairs of the company at a later hearing, Aug. 30 1934. 

Principal features of the plan as modified are the extension of the maturity 
of the bonds for 10 years, a continuation of the present interest rate for the 
extended period, creation of an annual sinking fund for the purchase of 
bonds, and issuance of a stock warrant for each $1,000 bond which the 
holders can exchange for 15 shares of the stock of the company without cost. 

The percentage of bonds deposited with the First National Bank of 
Chicago, as depositary, and the Bankers’ Trust Co. of New York and the 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, of 
Philadelphia, the sub-depositaries, was 90.7% as of Nov. 23, Mr. Shanna- 
han said. This was represented by $7,255,000 of bonds and more than 
1,700 deposits.—V. 139, p. 2994. 


Gast Brewery, Inc.—Files Petition to Reorganize— 

This company against which an involuntary bankruptcy suit recently 
was filed, on Noy. 24 filed in Federal court, St. Louis, a debtor’s petition 
stating it is unable to meet its debts as they mature and asking for permis- 
“0 to effect reorganization under section 77-B of the bankruptcy act.— 

7. 139, p. 3154. 


Gatineau Power Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Oper. rev. & other inc_- sated ¢- $2,336,283 $9,267,888 $9,393,841 











Loss on exchange. ---_-_- 18 29,435 44,860 247,611 
Profit on bonds and de- ¥ - 

bentures redeemed_.- = ___-. i 6. Sees 192,422 265 ,087 

Total gross revenue__ $2,295,143 $2,306,848 $9,415,450 $9,411,317 
Net rev. before interest, 

depreciation, &c____- 1,982,826 2,021,132 8,230,102 8,229,809 
Interest on Ist mtge. ; 

bonds and prior liens_ 876,926 881,251 3,508 406 3.527 ,986 
Interest on debentures. - 266,970 272,280 1,072,388 1,098,331 
Other int., amort. of 

disc., div. on pref. m 

stock of subsidiaries __ 172,072 177,000 689 ,949 685,475 
Deprec. & amortization 

of storage works~_-_-_-_ 162,691 161,111 646 569 667 ,841 

Bal. added to surplus. $504,167 $529,490 $2,312,790 $2,250,176 


—V. 139, p. 1709. 


General 
Order— 
The company has received an order from the National Railways of Mexico 


for 400 standard gauge all-steel cars, 200 of them to be standard gauge box 
cars and 200 all-steel gondola cars.—V. 139, p. 2677. 


General Outdoor Advertising Co., Inc.—£arnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


American Transportation Corp.—Receives 











Gross revenue__.______ $3,208,132 $2,894,599 $8.764,489 $7,566,586 
Expenses and deprec’n. 2,836,146 2,529,537 8,158,021 7,408,909 
Operating profit... - $371,986 $365,062 $606 ,468 $157,677 
Other income________.- 20,903 57 ,344 71,695 163,301 
Total income_______. $392,889 $422,406 $678,163 $320,978 
Deprec. and amortiz., &c 349,120 392,076 1,072,443 1,220,385 
INOUE, BS... nccscunce 4,817 4,656 13,414 20,324 
Net profit......... - $38,952 $25,674 loss$407 ,694 loss$919,731 
Earnings per share on 6% 
cumul. pref. stock. -_- $1.37 $0.90 Nil Nil 


—V. 139, p. 928. 
General Public Utilities Co. (& Subs.)—Earnings— 














Period End. Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues.... $379,208 $340,402 $4,396,767 $4,023,168 
Operating expenses - _ _ _ 156,154 154,998 1,874,642 1,775,743 

aintenance ___._.___- 18,864 17,955 211,263 195,967 
Taxes—other than Fed- 

eral income taxes -_____ 33,189 33 ,966 375,572 324,834 
Depreciation... _______ 29,873 25,467 349,747 320,065 

Net oper. income_____ $141,126 $108,014 $1,585,540 $1,406,557 
Non-operating income - - 1,182 —68 16,017 904 

Grossincome...-_.-. $142,309 $107,946 $1,601,557 $1,407,462 
Interest & amortization. 31,713 31,621 381,488 379,150 
Federal income tax - - __- ae. > bees ef ne rae 

eee $102,276 $76,325 $1,186,794 $1,028,311 
Interest on funded debt - 72,863 71,465 877,458 846,245 
* Other interest ______-_ 12,782 12,782 150,501 146,789 
* Amortization of debt 

unt & expense - . - 7,486 6,222 89,114 57,164 





Balance available for 


dividends & surplus $9,144 def$14,144 $69,719 def$21,888 
* Will be eliminated under plan of readjustment.—V. 139, p. 2830. 


General Theatres Equipment, Inc.—Reorg. Plan— 
The “Journal of Commerce’ Nov. 25 stated: The reorganization com- 
mittee, it is said, is actively working on a plan and agreement which it is 
expected will be presented in the near future. The plan is at present 
ted to result in a single class of common stock and no other securities. 
he concern is expected to continue as a ae company with its assets 
in the form of investments in a group of companies manufacturing theatre 
and film industry supplies. It is expected also to retain an investment of 
175,000 shares of Fox Film Corp. common stock, and will have options 
to purchase an additional 325, shares from bank creditors. 
ank creditors to the extent of $20,310,000 have agreed to reduce these 
claims to $15,310,000 and will take common stock in settlement. The 
latest balance sheet of the company, dated Dec. 31 1931, or just before 
the company went into receivership, showed outstanding 6% debentures 
in the amount of $29,476,750, notes payable of $4,212,093, and special 
loans of $19,700,000. A large part of the funds received from the sale of 
the debentures and the special loans was used in the purchase of the Fox 
Film Corp. stock, General Theatres holding a controlling interest in the B 
stock of that company. Capitalization then consisted of 946,916 shares of 
preferred stock and 1,893,833 shares of common stock.—V. 139, p. 1084. 


Georgia & Florida RR.—Earnings— 


Period End. Oct. 31— 1934—Month—1933 1934—10 Mos .— Ay 








Railway oper. revenue__ $74,388 $75,376 $878,778 $826,926 
Net rev. from ry. oper’ns def2,015 def5,103 22,547 52,516 
Net ry. operating deficit 6,140 8,740 45,684 3,679 
Non-operating income - 1,472 1,468 13,137 14,341 
Gross income_-______-_ def$4,668 def$7,272 def$32,546 $10,661 
Deductions from income 902 902 9,547 9,005 
Surplus applic. to int. def$5,570  def$8,174 def$42,094 $1,656 
—Third Week of Nov.— ——Jan. 1 to Nor. 14— 
: 1934 1933 1934 1933 
Gross earnings________- $18,800 $18,550 $934,079 $881,376 


Note—Effective with the close of business Oct. 15 1934, operation on 
Tennille Branch—McAdoo to Tennille, Ga., 57 miles—was discontinued. 
Mail and express revenve decreased sprscemately $200 per week by reason 
of discontinuance of this service.—V. 139, p. 3155. 


Georgia Southern & Florida Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway__._. $142,976 $30,070 $144,368 $173,095 
Net from railway-_--_-- def12,376 def6,797 30,157 def41,421 
Net after rents________ def17,431 def12,567 23,737  def20,897 

From Jan 1— 

Gross from railway ----_- 1,562,242 1,381,202 1,601,103 2,460,680 
Net from railway_-_---- 3 ‘128,218 162,500 232,921 331,200 
Net after rents_______- aR 55,759 def1,460 127,809 132,913 
—V. 139, p. 2677. accumianohtie,.. Cihnithais 





Chronicle Dec. 1 1934 


Georgia Power Co.—Earnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Oct.31— 1934—Month—1933 934—12 Mos.—1933 


1934 
Gross earnings.....-.-.- $1,900,044 $1,928,697 $22,049,040 $22,131,582 
Oper. exps., incl. maint- 





tenance and taxes---- 905,164 900,207 10,667,552 9,306,680 
Fixed charges _.......- 511,945 508,150 6,124,734 6,041,625 
Prov. for retirem. res ___ 110,000 10, 1,320,000 1,320, 
Divs. on first pref. stock 245,873 245,873 2,950,485 3,033,748 

Balance... ..ccccce $127,061 $164,465 $986,267 $2,429,527 


Note—This statement reflects the usual accounting practices of the 
company on the basis of interim figures and is subject to audit and end of 
year adjustments. V 139, p. 2677. 


Globe & Rutgers Fire Insurance Co.—To Re-enter 
Insurance Field—Court Signs Order Permitting Fire Insurance 


Company to Resume Business— 

Company will resume business within a short time as a result of an order 
signed Nov. 23 by Justice Alfred Frankenthaler of the New York Supreme 
Court, declaring its rehabilitation plan operative. The company, which 
has been under the control of George 8. Van Schaick, State Superintendent 
of insurance, for 20 months for rehabilitation, will start business with a 
capital and surplus of more than $6,000,000. 


Statement of George S. Van Schaick, Superintendent of 


Insurance of the State of New York— a = 

The order of Justice Alfred Frankenthaler authorizing and directing the 
company to declare its plan of rehabilitation operative marks the first 
time that an insurance company in this State has emerged from rehabilita- 
tion to engage again in the business of insurance. 

As a result of conditions which existed in March 1933 the State Insurance 
Department was required to take possession of the company. The 32, 
habilitation provisions of Article XI of the Insurance Law, enacted in 193 it 
were resorted to rather than a liquidation proceeding in the hope that 
might be possible to effect a reorganization. This hope has now been 
rea : 

The rehabilitation plan which will be put in operation was promulgssed 
in the spring of 1934 with the support of the Insurance Department. 1t has 
had the endorsement of both stockholders and creditors of the company. 

. Since a company was taken over for rehabilitation the following changes 
ave taken place: : 

(1) The company has met the various criticisms made of it by the pipe 
ment which, in the opinion of the Department, led to the necessity for taking 
it over for rehabilitation in March 1933. a is satis- 
. (2) New management has been provided for the company which is 8a 

actory to the Department. 

(3) The company has given satisfactory assurances to the Department in 
regard to its underwriting, investment and financial policies. - 

4. Whereas in March 1933 the company was temporarily a h 
because of the temporary freezing of certain of its assets, to-day, -; a 
the sale of securities and improvement in market conditions and = ae 
operation of the creditors, it will have a capital and surplus of +r a ned 
$6,000,000, leaving it in a sound financial condition, with an equ 
reserve of cash and liquid securities to meet its maturing obligations aad 20 

For these reasons the Superintendent of Insurance recpenmnenee a 
— Se that the plan be approved and the board of directors be au 
to declare it o ative. : 

Throughout the entire rehabilitation proceedings the ee pS ys 
Court has been of material aid in enabling the company to wor coum om 
reorganization plan. In this period when destructive forces have and 
much at work it should be gratifying to the creditors of this ee pete 139 
to the company itself that a constructive result has been attained .——V. ’ 
p. 3155. 


Godfrey Realty Co., Montreal—To Pay Bond Interest : 

On Dec. 1 the company will make another payment of 3% a 
of interest to its first mortgage bonds. There is also a small a . i — 
payment due the bondholders which represents the interest on the 
interest, in accordance with the terms of the plan of atjumnens der wilh 

On the basis of each $1,000 par value first mortgage bond, the holde = 
be entitled to receive on Dec. 1 next, a total of $30.90—the $30 represen ~-4 
the 3% disbursement on account of bond interest, and the 90 cunts ee 
senting interest on this interest at the rate of 6% per annum. ne oo 
can obtain this payment on Dec. 1 by presenting to bank coupon + A > 
on the certificate of indebtedness which is attached to the first = ieege 
bond. This payment will be made free of charge at any branch o 
Royal Bank of Canada in Canada.—V. 138, p. 4127. 


Great Northern Paper Co.—Raises Prices— men 

The company has notified its contract customers that its price a 
first six months of 1935 will show an increase of $2.50 a ton on — 4 
The company did not set a price for the second six months, —s t = che 
quotation for this period would ‘“‘depend upon conditions prev ailing ok . 
newsprint and publishing industries.’’ With this increase the cone y 
price for customers in New York will be $42.50 a ton.—V. 138, D. . 





Great Northern Ry.—Earnings.— 
1934 ¢ 





Octoher— ; 1933 1932 1931 
Gross from rallway..... $8,083,450 $7,294,850 $6,946,253 $8.351.178 
Net from railway_-_---- 3,628,431 3,170,092 3,160,137 3 m7 
Net after rents---72222 3°700,768  2'259'632 27153,500 2,848, 
cereamattayy 3: ABS HARE PORT AES 
Net f ae ,730, ,720,507 7,770,51 ’ ’ 
Net after rents........ 11'663'664 10°148,010 101,060 10,474,494 

Abandonment— 


The Inter State Commerce Commission on Nov. 15 issued a certificate 
permitting the company to abandon lines of railroad extending (a) a 
connection with its Marcus-Republic line at Curlew in a northwest Z 
direction to a connection with the railroad of the Vancouver, Victoria 4 
Eastern Ry. & Navigation Co., on the international boundary line ey 
the United States and Canada at Ferry, a distance of 14.28 miles, Ww t 3 
wye track connection at Ferry. 0.24 mile long, in Ferry County; a. 
(b) from a connection with the railroad of the Vancouver Co., on the in = 
national boundary line, at a point 2 miles north of Molson, in a — 
westerly, westerly and northwesterly direction, a distance of 2 41m si 
to a point Mager web d mile northwest of Molson, in Okanogan County, 
in the State of Washington.—V. 139, p. 2830. 


—_ “= ee eee _ = ~*~ — ———— —— = 
Greeley Square Building (6th Ave. & 31st St. Corp.), 
N. Y. City—Bondholders’ Protective Committee Issues Report— 
The committee for the first mortgage 6% gold loan in a letter dated 
Nov. 2 states: ; : 4 
The owning corporation acquiesced in the request of the committee an 
the trustee in the execution as of June 1 1933 of an assignment of rents of 
the building to the trustee. Since that date, detailed records of rentals 
and operating expenditures have been supplied to the committee on which 
the figures given herein are based. ; a 
Of the rental area of the building, approximately 597 is tenanted an l 
ractically all vacancies are located on the office floors. The store tenants 
tah largely are of short duration. The average duration of all leases is 
about three years. To-day's annual rent roll as leased approximates $150,- 
000. During the 17 months through October 1934, since assignment to the 
trustee, earnings have been applied to tax arrears and penalties thereon, 
to the extent of $115,275, so that to-day unpaid taxes are only for the last 
six months of 1934 in the principal sum of $26,520. The ratio of taxes 
to gross rentais is high, exceeding 35% . and efforts are being made to lower 
the taxes through an adequate reduction in assessment. Judged by the 
average operating costs in this period and after provision for taxes as at 
present assessed, the property as now rented is returning between $25,000 
and $30,000 annually before interest and depreciation reserve. While 
there has been no improvement in rentals or a demand for space, the agent 
has been able to maintain the rent roll andoccupancy of the building during 
the past year and the physical condition of the property remains good, 
we are informed. : 
Early this year when a majority of this issue had been de ited , the com- 
mittee made request of the trustee that the mortgage be declared due and 








payable and that foreclosure be instituted. The committee indemnified 
the trustee as required under the indenture and foreclosure proceedings 
This action is still pending awaiting determina- 


were commenced in April. 
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on by the committee of a reorganization plan and procedure. 
quently , Congress passed an amendment to the Bankruptcy Act relating to 
corporate reorganizations. This section, known as 77-B, affords benefits 
to a majority in interest not always obtainable in reorganizations effected 
through foreclosure and sale. Counsel for the committee is investigating 
this avenue of procedure with a view to advising with respect to its availa- 
bility and value to the depositors. When this is determined, the committee 
will formulate a plan of reorganization best suited, in its judgment, to the 
circumstances obtaining. and holders will be given opportunity to pass on 
the committee’s findings.—V. 137, p. 1249. 
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Greenfield Tap & Die Corp.—Plan Operative— 
Holders of over 91% of the 8% preferred stock have assented to the plan 


of recapitalization (V. 139, p. 1085) the directors have declared the plan 
operative. —V. 139, p. 2831. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 
Years End. Sept. 30— 1934 1933 1932 1931 
Net earnings $140,499 $138,312 $166,103 
Depreciation 63,412 64,461 62,693 


$77,087 $73,850 





Net operating profit - - 
Dividends received 


$103,410 
1,805 
Int. & other income - - - - 


805 
7,720 
$112,935 
253 








Net profit 
Preferred dividends - - -- 
Common dividends 


$97 ,682 
61,065 
35,000 


$1,617 
39,015 


$40,632 
$1.05 


$78,960 
51,658 
8,750 
Surplus for year $3 483 $18,552 
Previous surplus 66,842 59,183 40,631 
$70,325 $66 841 $59,183 
$0.85 $0.71 $0.79 








Balance forward 
Earns. per sh. on 35,000 

shs. com. stk. (no par) 
—V. 139, Pp. 2831. 


Gulf Mobile & Northern RR.—Bonds— 

The New York Stock Exchange has authorized the company to pledge 
with the Railroad Credit Corporation as collateral security for loans hereto- 
=s 7 ae — not exceeding $900 ,000 of Ist mtge.gold bonds ,seriesC. 
—v. , Pp. 2831. 


Gulf & Ship Island RR.—Earnings.— 
October— 1934 1933 
Gross from railway $105,912 $95,985 
Net from railway 13,753 8,977 

def10,934 def17,311 


Net after rents 
From Jan 1— 
968,431 898,823 
124,154 140,704 
def129,430 def139,672 


1932 
$94,473 
16,363 
def 11,652 
878,498 


43,051 
def226,868 


1931 
$126,433 
3,919 
def39,041 


1,429,941 
def16,833 
def425,458 


Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 2831. 


Haloid Co.—Exztra Distribution— 

The directors have declared an extra dividend of 25 cents per share on 
addition to the usual quarterly dividend of like amount on the common 
stock, no par value, both payable Jan. 2 to holders of record Dec. 14. 
Similar distributions have been made on this issue each quarter since and 
including March 31 1932.—V. 139, p. 1240. 


Hamburg-American Line—Bonds and Int. to Be Paid— 
"Speyer & Co. and J. Henry Schroder Banking Corp., fiscal agents, are 
notifying holders of the lst mtge. 64%% Marine equipment serial gold 
bonds that the series VII bonds of the aforementioned issue will be paid at 
maturity, Dec. 1 next. Interest due on the above issue will also be paid 
on Dec. 1 next.—V. 139, p. 117. 


Hartford Steam Boiler Inspection & Insurance Co.— 
Extra Dividend— 

An extra dividend of 20 cents per share in addition to the usual quarterly 
payment of 40 cents per share was disbursed on the capital stock, par $10, 
on Dec. 1 to holders of record Nov. 26. This compares with extra distri- 
butions of $1 per share made on July 2 last, and 20 cents per share paid 
on Dec. 1 1933 and Dec .1 1932.—V. 138, p. 4465. 


(George W.) Helme Co., Inc.—£ztras of $6.75 Declared— 
The directors have declared a special extra dividend of $4.75 per share, 
tne usual annual extra distribution of $2 per share, and the regular quarterly 
ayment of $1.25 per share on the common stock, par $25, all payable 
an. 2 1935 to holders of record Dec. 10. The usual annual extra dividend 
of $2 per share has been distributed each year since and including Jan. 2 
1929.—V. 139, p. 118. 


Hercules Powder Co.—£xzira Dividend— 

The directors on Nov. 28 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly emi he of like amount on the common 
stock, no par value, botn payable Dec. 21 to holders of record Dec. 10. A 
similar extra distribution was made on Dec. 22 1933. See also V. 138, D. 
3777 for further dividend record.—V. 139, p. 2831. 


Hillsboro & North-Eastern Ry.—RFC Loan Denied— 

The Interstate Commerce Commission on Nov. 21 denied the company’s 
application for a loan of $12,000 from the Reconstruction Finance Corpora- 
tion. This is the second time the Commission had denied a loan to the 
company from the RFC. An application for a loan of $15,000 having been 
denied July 27 1933. In denying the loan the Commission said: 

‘Upon further consideration and investigation of the loan application, 
as supplemented by the petition for further consideration, it is our con- 
clusion that the applicant’s prospective earnings power and the security 
offered for the loan are not such as to afford reasonable assurance of its 
ability to repay the proposed loan. We are unable to find that the Finance 
Corporation would be adequately secured by the pledge of the collateral 
offered. Approval of the application is accordingly denied.—V. 137, 
p. 1047. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. subsidiary] 

Period End. Oct. 31— 1934——Month——-1933 1934——12 
Operating revenues $669,192 $660,049 $8,225,493 
Oper. exps., incl. taxes_ 329,964 330,034 4,002,741 
$339,228 $330,015 $4,222,752 
1,064 927 031 
$330,942 ,243,783 
,389,03 

74 


Mos .—1933 
$7,813,516 
3,525,405 


$4,288,111 
11,45 


58 





Net revs. from oper_- 
Other income_-_--_------ 





$340,292 


117,355 


Balance y$222,937 y$213,696 
Property retirement reserve appropriations 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid 


Gross corporate inc-- 


$4,299,569 
Int. & other deductions_ 


1,390,119 


"$2,909,450 
628.777 


315,024 313,475 


$1,996,826 $1,967,198 

x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 
11934. After the payment of these dividends there were no accumulate 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Nov. 1 1934. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 2678 


Illinois Bell Telephcne Co.—Dividends Resumed— 

The directors on Nov. 29 declared a dividend of $1.50 per share on the 
capital stock, par $100, payable Dec. 31 to holders of record Dec. 21. No 
dividends were paid by the company % the two preceding quarters. Prior 
to that the company paid $2 per share quarterly since mber 1908. 

The above dividend action had been anticipated as it had been generally 
indicated that as soon as arrangements had been made to take care of a 
refund to customers, directors would decide upon a rate which it was felt 
could be maintained. The U. 8S. Supreme Court early this year decided 
against the company in a 10-year rate fight (See V. 138, p. 2365). The 
decision ordered a rate reduction and refund of upwards of $16, ,000 to 


117,246 








Balance 


Subse-" 
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coin box users. Dividends were omitted entirely six months ago, until the 
company had arranged to take care of this obligation.—V. 139, p. 3156. 


Idaho Power Co.—Earnings— 


{Electric Power & Light Corp. Subsidiary] 


Period End. Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues_._.. $340,184 $310,715 $4,058,277 $3,778,826 
Oper. exps. incl. taxes__ 165,373 160,241 1,968,635 1,872,247 


$174,811 $150,474 $2,089,642 $1,906,579 
792 1,128 1,268 12,956 





Net rev. from oper_-__ 
Other income 





Gross corp. income__- 


175,603 
Int. and other deducts__ : 


59,477 


Balance y$116,126 y$92,114 
ereperty retirement reserve appropriations 
x Dividends —— to preferred stocks for 

period, whether paid or unpaid 


$151,602 $2,090,910 
59,488 715,561 


$1,375,349 
425,000 


414,342 414,246 


$536 ,007 $409,641 

Before property retirement reserve appropriations and dividends. 

x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1 

1934. After the payment of these dividends there were no accumulated 

unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Nov. 1 1934.—V. 139, p. 2832. 


Illinois Central RR.—Earnings of System— 
Octover— 1934 
Gross from railway 48,514 
Net from railway 9,989 
Net after rents 3,858 
From Jan 1— 
Gross from railway 508 
19,336,731 
10,827,862 


$1,919,535 
715,648 





$1,203 ,887 
380,000 





3. 


$8,627,442 
2,720,734 
1,905,514 


72,956,865 
21,288,682 
13,227,110 


1932 1931 
$8,984,598 $10,227,497 
3,119,21 2,620,130 
2,230,198 1,867,744 
99,687,899 


18,010,375 
8,562,178 


Net from railway 
Net after rents 


Earnings of Company Only 
193 1933 


October— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 


New Director— 
Jerome J. Hannauer was elected a director on Nov. 27.—V. 139, p. 2998. 


Illinois Telephone Co.—Supreme Court Decision on Rate 
Base Has Wide A pplication— 


The recent decision of the U. 8. Supreme Court in the case of the Illinois 
Telephone Co., dissolving an injunction against the Illinois Commerce 
Commission which has restrained it from enforcing a reduction of the com- 
pany’s rates, will have a far-reaching effect on the practice of utilities in 
compatas yg as a factor in the determination of rates. 

This view is held by Percival F. Brundage, member of the American 
Institute of Accountants, who analyzes the decision in the December issue of 
the ‘‘Journal of Accountancy,” official publication of the Institute. Mr. 
Brundage holds that in view of this decision, which was rendered on April 30, 
it will be difficult to sustain the use of straight-line depreciation as a charge 
to x — expenses in determining whether a rate is compensatory or 
co ry. 

‘This is of particular interest,’’ he says, ‘‘in New York State, where the 
Public Service Commission has recently prescribed straight-line deprecia- 
tion as an accounting requirement for all utilities in the State. 

“Too little attention has been given by many companies heretofore to 
the interrelation of the rate base and the depreciation charge. Telephone 


1931 
$8,383,866 

1:990/394 

1,497,080 


5,006,948 
5,595,616 
8,946,944 


93: 
$7,302,105 
2,189,470 
1,602,251 
63,253,966 65,324,383 8 
18,128,817 3,652,753 1 
12,287,208 


934 
$7,088,908 
1,815,550 
1,113,971 


66,022,733 
16,807,399 
10,303,840 


- companies generally have been willing to compute the annual depreciation 


charge on a straight-line basis, as approved by the Interstate Commerce 
Commission, relying on supreme court decisions that the rate of return 
must be calculated on present value and not on original cost less computed 
depreciation. The case of the pmo omy as summarized | the Supreme 
Court, appears to bring out the conflict of bases in a very direct way, and 
that court has now definitely indicated that a company can not eat its cake 
if it wishes to have it for a consumers’ party.’’—V. 115, p. 993. 


Imperial Tobacco Co. of Canada, Ltd.—Listed.— 


The Montreal Stock Exchange called for trading the common stock 
on Nov. 16. The stock was taken from the Montreal Curb Exchange at 
the close of business Nov. 15. The listing covers 9,451,032 outstanding 
shares of common stock of an authorized issue of 10,800,000, with a par 
value of $5 a share.—V. 139, p. 2207. 


Indiana Hydro-Electric Power Co.—Preferred Dividend 

The directors on Nov. 23 declared a dividend of 87% cents per share on 
the 7% cum. pref. stock, par $100, payable Dec. 15 1934 to holders of 
record Nov. 30. A like amount has been paid each quarter since and incl. 
June 15 1933, prior to which the company made regular quarterly distribu- 
tions of $1.75 per share.—V. 139, p. 2365. 


Indiana Service Corp.—Offices Centralized—Personnel— 

Centralization of the offices and headquarters of the Company in Fort 
Wayne was announced Nov. 27 by John N. Shannahan, Chairman. The 
accounting and general offices have been in Hammond for the past several 
years: In connection with the centalization, B. P. Shearon, Secretary- 
treasurer has submitted his resignation as treasurer. Mr. Shearon has been 
named Secretary and Comptroller and will move to Fort Wayne from 
Hammond. 

H. E. Vordermark, has been named treasurer and J. 8S. Clark has been 
named Assistant treasurer. Both now are associated with the organization 
at its Fort Wayne offices. 

‘In de-centralizing corporation from other of the Midland group of 
utilities, the board of directors has decided to return the departments which 
have been in Hammond to Fort Wayne, which will be central headquarters, 
inasmuch as it is the heart of the territory served by the corporation,’’ Mr. 
Shannahan said. ‘‘Fort Wayne, because of its importance to the area served 
by the corporation, is the logical headquarters.’’—V. 139, p. 2365. 


India Tire Co.—Receivership Asked— 

Two stockholders have filed suit in Portage County (Ohio) Court, asking 
that a receiver be appointed for the company and charging mismanagement 
on the part of officials. The petition states that the company had assets 
of $2,018,000 when it was reorganized, which allegedly has been reduced 
by approximately $800,000 through underselling and price-cutting. 

W.G. Klauss, President, and seven other officers and directors are named 
as defendants. 

The company was formed in February 1934, to take over the assets of 
the India Tire & Rubber Co. which had been in receivership.—V. 138, 
p. 1572. 


Ingersoll-Rand Co.—$2 Special Dividend— 

The directors have declared a special dividend of $2 per share on the 
common stock no par value, payable Dec. 28 to holders of record Dec. 8. 
The directors recently raised the regular quarterly dividend rate from 37 4% 
cents per share to 50 cents per share. See also V. 139, p. 2833. 


Interborough Rapid Transit Co.—Suspended from 
Dealing— 

The certificates of deposit for voting trust certificates for capital stock 
has been sus poset from dealings on the New York Stock Exchange. 
—V. 139, p. 3326. 


International Business Machines Corp.—2% Stock Div. 

The directors on Nov. 27 declared the regular quarterly dividend of 
$1.50 per share on the capital stock, no par value, payable Jan. 10 1935 
to holders of record Dec. 22. 

At the same time, the directors declared a stock dividend of 2% on the 
cuastemshng comeies stock, to be issued Jan. 10 1935 to holders of record 
Dec. 22 1 


The new shares will be entitled to any dividends that may be payable 
after the dividend of Jan. 10 1935, Thomas J. Watson, President of the 
company, stated in announcing the action of the board. 
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The company on Jan. 11 1932, Jan. 10 1931 and Jan. 10 1930 paid stock 
dividends of 5%.—V. 139, p. 2680. 


International Cement Co.—Common Dividend Resumed 

The directors nave declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 31 to holders of record Dec. 11. 
This is the first payment to be made on this issue since March 31 1932 when 
a distribution of 50 cents per share was made. A payment of 75 cents per 
share was made on Dec. 31 1931, and quarterly disbursements of $1 per 
share were made from Dec. 31 1923 to and including Sept. 30 1931. A 10% 
stock dividend was also paid on Dec. 31 1924.—V. 139, p. 2680. 


International Hydro Electric System—Larnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——12 Mos.—-1933 
Tot. rev., incl. other inc.$15,159,671 $15,512,978 $63,218,183 $61,850,343 


Net rev. before int., 

depreciation, &c___-- 7,649,090 8,618,004 34,255,605 35,285,233 
Interest—-subsidiaries 3,293,964 3,339,578 13,255,193 13,681,306 
Int.—lInternat’'! Hydro- 

Electric System 433,417 472,265 1,772,811 1,903,301 
Amort. of disc., sub- 

sidiaries’ divs. & amts. 

applic. to min. stocks 

of subsidiaries, &c_._ 2,911,635 3,172,715 12,244,211 12,396,105 
Depreciation nie vet ae 1,196,576 5,090,871 4,997 ,627 


| 
| 
| 








Balance for divs. on : 
System stocks ___-__def$161,564 $436,870 $1,892,519 $2,306,894 
Divs. on System stks. 
Pref. stock convertible 
Ro eee 122,837 368,515 485,416 
Bal. after dividends_ _def$161 ,564 $314,033 $1,524,004 $1,821,478 


Archibald R. Graustein, President, says in his remarks to shareholders: 

“With the decline in gross revenues and sharp increases in operating 
expenses and taxes, operations for the third quarter this year after all 
charges, resulted in a net loss of $161,564, as compared to balance added 
to surplus during the corresponding period last year of $436,870. Most 
severely affected were the subsidiaries in the New England territory, 
earnings of which have been declining steadily for some time past. As 
a result it has been necessary to omit dividend payments on the New 
England Power Association common stock. This has meant a substantial 
reduction in the cash income received by the parent company, Inter- 
national Hydro-Electric System. 

“Interest and dividends received by the parent company from other 
subsidiaries are expected to be more than sufficient to cover expenses, 
taxes and the interest on its debentures, but the anticipated margin is 
not, in the opinion of the directors, sufficient to justify payment of any 
dividends by International Hydro-Electric System. No action was there- 
fore taken for declaration of the Oct. 15 1934 dividend on the preferred 
stock convertible $3.50 series. 

“During the month of October arrangements were completed for re- 
funding the entire issue of $9,000,000 North Boston —— Properties 
5%% secured notes due Oct. 15 1937. These notes have been called 
for redemption on Nov. 24 1934, at 101 plus accrued interest. Funds 
for the purpose are being obtained by bank credit for a three-year period 
at a lower rate of interest.’’"—V. 139, p. 1712. 


International Mercantile Marine Co.—Company Ready 
to Sell Red Star Liners— 


P. A. S. Franklin, President, on Nov. 27 admitted that he had been 
approached by a British group headed by Major Frank Bustard, former 
passenger traffic manager of the White Star Line, with an offer to acquire 
the Red Star liners Belgenland, Pennland and Westernland, but that the 
price was unsatisfactory. 

‘‘We are ready to sell the Red Star ships to any group if we receive a 
satisfactory offer,’’ said Mr. Franklin. ‘“‘It has been out ambition to 
dispose of our remaining foreign-flag tonnage as quikcly as possible and 
give all of our attention to the development of American-flag services. We 
have made splendid progress in this direction and the only foreign ships 
now on our hands are the three Red Star liners.’’ 

The British shipping group headed by Major Bustard proposes to form 
a new trans-Atlantic company and operate ships at ‘‘bargain fares.’’ Tourist 
class rates will be $50 to $60 and passengers will have a choice of meals in 
the restaurant or grill room on a pay-as-you-eat system. Where first-class 
accommodations are provided, the rates will be $100 to $125. Pasesngers 
taking meals on the inclusive basis will be charged in the first class $25 
and $12.50 to $15 in tourist class according to the ship. 

The new company also proposes to build two new vessels of 28,000 to 
30,000 gross tons each, with a speed of 22 knots. It also plans later to 
— aa to South Africa, Australia, Canada and New Zealand. 
—V.139, p. ). 


International Paper & Power Co.—FEarnings— 


Period End. Sept. 30— _1934——3 Mos.—1933 _1934——9 Mos.—1933 
Gross revenue- - --__-_- $34,892,143 $37,329,985$106 482,583 $99,014,559 





Net rev., incl. other inc. 9,835,226 11,844,557 31,537,097 31,112,438 
Int. & disc. on funded 

debt, oth. int., income 

taxes, sub. divs. and 

accts, applic. to minor. 

stock of subs-__------ 8,802,137 9,119,102 27,052,500 27,500,058 
Deprec. & depletion__._._ 2,614,661 2,294,196 8,109,725 6,955,611 

MOG Bt ascusesnaes $1,581,572 prof$431,259 $3,625,128 $3,343,231 


In his remarks to shareholders, Archibald R. Graustein, President, says: 

“The less favorable showing during third quarter this year was due 
primarily to three factors. Earnings of power subsidiaries were lower 
as their consolidated gross revenues declined and their operating expenses 
and taxes rose sharply. Tonnage deliveries of pulp and paper ran about 
17% below the record high level of the third quarter of 1933 and cost of 
labor and materials have risen. Provision for depreciation totaled $2,418,- 
185 this year, as against $2,076,096 last year.’’-—V. 139, p. 1242. 


International Silver Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 2 1935 to holders of record Dec. 10. A similar distribution was made 
in each of the four previous quarters, $1 per share was paid quarterly from 
April 1 1932 to and including Jan. 1 1933. The last regular quarterly 
distribution of $1.75 per share was made on Jan. 1 1932. 

Accumulations after the distribution of the Jan. 2 dividend will amount 
to $12 per share.—V. 139, p. 2833. 


Interstate Natural Gas Co., Inc.—Bonds Called— 

A total of $637,000 of Ist mtge. 10-year 6% sinking fund gold bonds, 
due July 1 1936, have been called for payment Jan. 1 next at 105 and int. 
¥ a | Trust Co. of New York, 140 Broadway, N. Y. City.— 

- 138, p. 3950. 


Investors’ Association—Removed from List—Dissolution 
The San Francisco Stock Exchange has removed 72,000 shares of the 
— stock from the list. 
tockholders of the Association have ratified the plan of dissolution, 
announced last September. Except for 66,728 shares of Crown Zellerbach 
Corp. common stock voting trust certifications the portfolio will be liqui- 
dated. The Zellerbach securities will be distributed in the liquidation 
as part of the dividends.—V. 184, p. 858. 


Iowa Electric Light & Power Co.—Preferred Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 8114 cents per 
share on the 644% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, payable Dec. 20 
to holders of record Nov. 30. Similar distributions were made on June 15 
last, prior to which no dividends had been paid since June 30 1932, when 
regular quarterly distributions of $1.75 per share on the 7% pref., $1.62% 


per share on the 644% pref. and $1.50 per share on the 6% pref. stock 
were made.—V. 139, p. 119. 


Jones Bros. of Canada, Ltd.—Jnterest Defaulted— 
Following default of bond interest due last May, an unofficial bondholders’ 


committee has been studying the situation of the company. No action 
is expected before the report covering the fiscal year ended Nov. 30 1934 
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is available and none can be taken, it is stated, unless an official com- 
mittee is appointed. 


The bond issue in connection with the company is small, totaling $257 ,80C 


Dec. 1 1934 


outstanding of $300,000 originally issued in 1926. The bonds bear in- 
terest at 644% and are due in 1946. 

The unofficial committee consists of J. F. M. Stewart, of Stewart Scully 
Co., who along with Gairdner & Co. offered the issue; M. G. Angus of 
4 a Mortgage Association, and J. M. Walton, Aurora.—vV. 

33, D. 3798. 


Kansas Oklahoma & Gulf Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway - - - - - $159,608 $183,034 $180,873 $229,074 
Net from railway-_-_--_-- 59,095 90,886 98,204 108,988 
Net after rents__.___.- 30,939 55,654 73,579 67 ,901 

From Jan 1— 

Gross from railway ----- 1,584,290 1,513,168 1,497 ,464 2,220,531 
Net from railway ------ 748,960 735,337 618,414 954,494 
Net after rente_._....- 440 ,206 418,248 337 ,041 568,801 


—V. 139, p. 3157. 
Series C Dividend— 
A semi-annual dividend of $1 per share was paid on the series C 6% 
non-cumulative preferred stock, par $100, on Dec. 1 to holders of record 
Nov. 26. This compares with $1.50 per share distributed on June 1 
last, 50 cents per share paid on Dec. 30 1933, $1 per share on June 1 1933 


and semi-annual payments of $1.50 per share on June 1 1932, Dec. 1 1931 
and June 1 1931.—V. 139, p. 3157. 


Kelvinator Corp.—20 Cent Extra Distribution— 
The directors on Nov. 22 declared an extra dividend of 20 cents per 
share in addition to the regular quarterly dividend of 1244 cents per share 


on the common stock, no par value, both payable Jan. 2 1935 to holders 
of record Dec. 5.—V. 139, p. 933. 


Kirsch Co.—L£arnings— 




















Year Ended June 30— 1934 1933 1932 1931 
eae $733,189 $648,385 $1,100,786 $1,598,118 
Cost of goods sold ____-_- 519,309 391,540 650,362 848,385 
Sell., gen. & adminis. exp 358,095 335,590 512,597 611,991 

Net profit from oper-_loss$144,215 loss$78,746 loss$62,174 $137,743 
Non-operating income_-_ 1,837 7.377 7,523 10,133 

_ Total income - - -- - -- loss$132,378 loss$71,368 loss$54,651 $147 ,876 
Non-operating expenses - 57,187 7,816 24,103 32,850 

Net prof.avail.for div.loss$189,566 loss$79,185 loss$78,754 $115,026 
Earns. per sh. on 108,090 

shs. com. stk. (no par) Nil Nil Nil $0.36 

Comparative Balance Sheet June 30 

Assets— 1934 1933 Liabilities— 1934 1933 
EE $74,057 $89,773| Accounts payable. $26,728 $18,229 
Accts. & notes rec_ 128,279 111,067 | Notes payable_ - -- 20500 i i«<eease 
Interest receivable 817 288 | Accruals. ......-.. 6,136 6,814 
Inventories _...-. 245,085 242,247|Convertible pre- 

Danish 5° trea- ferred stock__.. 1,152,360 1,184,700 

Oe TW ssaws sb0600 13,567|}xCommon stock... 108 ,090 108 ,090 
Stocks and bonds- 3,017 3,413} Capital surplus- -- 56,147 286 ,363 
Tax warrants. ___- =o 
Impd. real estate. 13,453 13,432 
Mtge. notes, sec. 

by impd. real est 1,200 2,985 
Land ,bldgs.,mach. 

&equipment,&c 826,126 1,037,828 
(; Pear 34,020 38 ,629 
Good-will_....... 1 1 
Deferred charges_ _ 48,010 50,965 

Total ._..$1,374,461 $1,604,197 Se $1,374,461 $1,604,197 





eine “oO 
x Represented by 108,090 no par shares.—V. 139, p. 2366. 


Klots Throwing Co.—Plan of Reorganization— 

The company has proposed and filed in the U. S. District Court for the 
Middle District of Pennsylvania, the following plan of reorganization, 
pursuant to Section 77-B of the Bankruptcy Act. 

Method of Reorganization—The plan of reorganization will be effected 
under provisions of Section 77-B of the Bankruptcy Act under the direction 
of the court through the sale by the trustee appointed by the court of certain 
of the plants of the company and through the organization of a new corpora- 
tion to acquire title to the remaining properties and assets which, however, 
may be acquired subject to liens for unpaid taxes. 

Plants to Be Sold—Arrangements have been made with E. Gerli & Co., 
Inc., who hold bonds in the face amount of $27,000 to purchase the follow- 
ing plants at the following prices: New Bedford, Mass., $170,000; Cumber- 
land, Md., $30,000; Lonaconing, Md., $20,000. 

In 1932 E. Gerli & Co., Inc. purchased at a tax sale approximately a 
$25,000 tax lien on the New Bedford plant and there are presently accrued 
approximately $8,000 of personal property taxes on this plant and Gerli & 
Co., Inc. agree to take the New Bedford plant subject to the personal prop- 
erty taxes and also to cancel the $25,000 tax lien. The New Bedford 
plant will be conveyed free and clear of all liens and encumbrances except 
said tax lien, said personal property taxes, and all other taxes then accrued 
on said plant. The Cumberland and Lonaconing, Md., plants will be 
conveyed free and clear of all liens and encumbrances. E. Gerli & Co., 
Inc. have agreed to sell the Lonaconing, Md., plan to General Textile 
Mills, Inc. for $20,000 and to take in payment therefor a first mortgage on 
said plant payable over a five-year period with interest at the rate of 6% 
oy annum, such mortgage to be amortized over said period at the rate of 

4,000 per year. All remaining plants and assets of «ii. company will be 
conveyed to the new company, which new company will issue all of its 
capital stock to the bondholders and creditors. 

Such other plant of the company as shall be agreed upon between the 
bondholders’ committee, E. Gerli & Co., Inc., the company and General 
Textile Mills, Inc. shall be sold to E. Gerli & Co., Inc. at such price as 
shall be agreed upon among the parties. E. Gerli & Co., Inc. shall in 
turn sell any such plant to General Textile Mills, Inc. at the price paid 
therefor and shall take as payment for the purchase price from General 
Textile Mills, Inc. a purchase money mortgage for the full amount thereof, 
which mortgage shall bear interest at the rate of 6% per annum, payable 
five years from date and shall be amortized over the five-year period a 
proportionate amount each year. Such sale by the company shall be 
subject to the approval of the court. 

Application of Proceeds of Ssale—The proceeds from the sale of the plants 
to be sold and conveyed will be applied to the payment of such watchmen’s 
wage claims and other claims for the preservation of the mortgaged premises 
as the bondholders’ committee shall determine to be properly payable, 
and such determination by the committee shall be subject to the approval 
of the Court; the settlement of taxes, the payment of principal of and 
interest on $31,000 of outstanding Ist refunding 6% mtge. bonds, due 
March 1 1939 and the costs and expenses of reorganization, including the 
expenses of the bondholders’ committee, representing Ist and coll. trust 
serial gold mortgage 7% bonds, due Dec. 31 1933, all as may be approved 
by the Court. Out of any balance of cash remaining on hand such amount 
as deemed by the committee, not exceeding, however, $25,000, to be ade- 
quate shall be reserved for working capital of the new company and any 
remaining cash will be applied, to the extent available, to a pro rata pay- 
ment upon the principal of outstanding Ist and coll. trust serial gold mtge. 
7% bonds due Dec. 31 1933. 

New Company—A new company will be organized with authorized capital 
stock consisting of 1,335,000 shares, which will acquire all of the remaining 
properties of the debtor. The initial board of directors of the new company 
will be three in number, to be nominated by the committee. 

Outstanding Securities to Be Dealt with Under the Plan—The securities of 
the debtor to be dealt with and adjusted under the plan are the following: 


Outstanding 
1st ref. 6% mortgage bonds, due March 1 1939_____________- $31,000 
lst & coll. trust 7% gold mtge. bonds, due Dec. 31 1933 1,310,000 
General creditors claims 824,492 

Stockholders of the debtor are not entitled to participate in the plan. 


Distribution of Securities of New Company—The $31,000 1st refunding 6% 


mtge. bonds, due March 1 1939, will be paid in cash with interest in full and 
the remaining securities of the debtor to be dealt with under the plan will 
receive, in reorganization, shares of capital stock of the par value of one 
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—- ($1) each or of no par value of the new company on the following 
asis: 


Holders of Ist and coll. trust serial gold mtge. 7% bonds, due Dec. 31 
1933, will receive 100 shares of capital stock of the new company for each 
$100 principal amount of bonds 

General creditors will receive one share of capital stock for each $100 
principal amount, or multiples thereof, of claims outstanding. 

The plan has been approved by the bondholders’ committee representing 
lst and coll. trust serial gold mtge. 7% bonds which has on deposit upwards 
of 90% of the principal amount of outstanding bonds. 

Holders of ist & coll. trust serial bonds who have not heretofore deposited 
their bonds and who desire to approve of the plan and to receive the benefits 
thereof may execute a written acceptance of the plan and file the same 
with Walter Henwood, trustee of the debtor, Scranton, Pa. 

General creditors who desire to ms ge of the plan and to receive the 
benefits thereof may execute a proof of claim and written assent to the 
plan and file the same with Walter Henwood, trustee.—V. 139, p. 3158. 


(S. S.) Kresge Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par 310, payable Jan. 2 1935 to holders of record Dec. 11. 
This compares with 20 cents per share paid every three months from 
Sept. 30 1933 up to and incl. Oct. 1 1934, and 25 cents per share paid 
on Jan. 3 1933, Sept. 30 1932 and June 30 1932, prior to which regular 
dividends of 40 cents per share were paid each quarter.—V. 139, p. 2999. 


Lautaro Nitrate Co., Ltd.—Eztension of Time Limit on 
Scrip Certificates— 

The directors on Nov. 21 extended for one year, that is, to Dec. 31 1935, 
the time within which holders of scrip certificates on fractional shares 
for Compania Salitera Anglo-Chilena, and on fractional ordinary shares 
for Lautaro may exercise certain rights stated by such respective scrip 
certificates to be limited in time to the period prior to Dec. 31 1934.— 
V. 139, p. 2366. 


Lawyers Mortgage Co.—Suit Dismissed by Court— 

The Appellate Division of the New York Supreme Court, First De- 
Partment, on Nov. 23 unanimously affirmed the judgment of Supreme 
Court Justice Timothy A. Leary, who dismissed the complaint of Frank 
X. Chester and others against the old directors of the company in an 
action to recover dividends paid out by the directors before the company 
was taken over by Superintendent of Insurance George 8. Van Schaick 
for rehabilitation. 

The Superintendent, as rehabilitator, maintained that this type of 
recovery action could be brought only by him as representative of all 
creditors and interested parties, and that his contention to that effect 
had been successfully maintained by him before the Court of Appeals 
of the State.-V. 139, p. 3327. 


Lehigh & New England RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway $301,085 $259,717 $315,414 $407 ,487 
Net from railway 62,995 58,945 113,165 140,060 
Net after rents 55,966 53,293 102,949 121,263 


From Jan 1— 
Gross from railway 2,946,011 2,522,459 2,745,624 3,513,280 
Net from railway 733,395 609 ,330 660,261 769,437 
Net after rents 658 ,063 570,672 642,116 729,246 
—V. 139, p. 2835. 


Lehigh Valley RR.—Earnings.— 

_October— | 1934 1933 1931 
Gross from railway $3,518,253 $3,596,836 $4,643 ,965 
Net from railway 1,004,838 ,665 1,469,486 
Net after rents 756,648 593,742 ‘ ‘ 170,785 
31,808,809 32,326,626 4 


From Jan 1— 
Gross from railway 33,449,219 : 
Net from railway 7,441,792 6,837 ,452 98: 
4,195,119 3,532,586 339 ,36% d 
RFC Loan 


Net after rents 

Asks Trust Ruling Eased to Aid In 

To obtain additional collateral for a Reconstruction Finance Corporation 
loan, the company applied Nov. 27, to the U. 8. District Court for modifi- 
cation of an anti-trust decree handed down in 1921 by Judge Learned 
Hand, then District Court Judge. The Court then ordered the road to 
divest itself of 58,178 shares of Coxe Bros. & Co., Inc., a coal mine concern, 
and the stock was placed with James B. Neale as trustee. 

The road now seeks to post the stock as security for a $3,000,000 loan 
from the RFC. Under the modification requested the trustee would retain 
the voting rights of the stock.—V. 139, p. 2834. 


Leslie-California Salt Co.—E£ztra Dishursement— 

The directors have declared an extra distribution of 20 cents per share 
in addition to the usual quarterly dividend of 35 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Dec. 1. An extra of 20 cents per share was distributed 40 common stock- 
holders on June 24 1933, at which time the regular quarterly dividend 
ae er —— from 20 cents per share to 35 cents per share.— 

f . 58. 


3,049,51 
3,354.11¢ 
,510,69 


Liquid Carbonic Corp.—Arranges Retirement System— 

The stockholders will vote at their annual meeting Dec. 6 on a co-operative 
annuity plan which would provide old-age retirement incomes for employees 
in the corporation’s 31 plants throughout this country and Canada. The 
system, if adopted, will be underwritten by the Equitable Life Assurance 
Society of America and will replace the present pension plan, established 
by the company in 1916. 

The annuity scheme (similar to that recently announced by the General 
Foods Corp.—(V.139, p. 3245), provides that an employee upon reaching 
the age of 65 years may retire upon a monthly pension amounting to approxi- 
mately 1.5% of his month!y salary multiplied by the number of years of 
his service to the company. For example, a $300-a-month employee re- 
tiring after 30 years’ service at that salary would be entitled to 30 times 
$4.50, or $135 a month. 

Monthly premium payments on the annuity policy by employees would 
range from 3 to 57%, of their salaries, according to age. The company also 
would contribute. All present employees would be expected to subscribe 
to the plan and all new ones would be required to do so. 

The norma! retirement age of employees would he 65 years. although 
the company would reserve the right to retire an employee at any time 
within 10 years prior to that age on a proportionately lower pension payment. 
One leaving the company might elect to accept a refund of his contributions 
in cash or a life income, beginning at the age of 65, in proportion to the 
amount of his contributions. 

“It is recognized,’’ the company states, ‘‘that it may be desirable in 
many cases for women employees to retire before normal retirement age. 
For Many reasons, it is impossible, at the present time, to provide for 
this in the plan itself, but it will undoubtedly be the policy of the com- 
pany, unless some special conditions prevent, to permit retirement of women 
employees at a younger age, provided they have had 20 years of continuous 
service. They would receive at the earlier retirement age pension benefits, 
if any, under the old plan, and a retirement annuity under the new plan, 
reduced proportionately by reason of the younger retirement age."’ 

The company announced that a pension reserve of $100,000 had been 
set aside out of earnings to enable it to carry out its obligations under 
et plan which has been discontinued as of Oct. 1.—V. 139, 
D. ; 


Long Bell Lumber Corp.—Plan to Reorganize Soon— 

A plan of reorganization for the company may be submitted before 
the end of this year, according to C. T. MacNeille of Halsey, Stuart & Co., 
Chairman of the reorganization group. Although it is expected that 
negotiations with certain of the major creditors may be completed before 
publication of terms of a plan, disposition of some other liabilities would 
probably not be decided before the plan is submitted to the Court. 

Mr. MacNeille thinks the bondholders’ interests would be best served 
through dissolution of the Lorg-Bell Lumber Company Sales Corp., the 
release of its assets to the Lumber company and the issuance to the bank 
of an income note as evidence of a bank loan to the Sales Corp. The bond- 
holders would take a form of security which would share in current liquida- 
Von ans become a senior lien when the bank debt has been retired.—V. 139 
Dp. 


’ 
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Long Island RR.—Earnings.— 
October— 1934 1933 1932 
Gross from railway -- --- $1,983,898 $2,019,955 $2,263,726 
Net from railway 584,581 668,502 870,818 
Net after rents 174,969 273,331 457,515 


From Jan 1— 
Gross from railway 20,478,299 20,405,393 24,179,806 
Net from railway 5,881,004 7,195,587 8,450,775 
1,826,990 3,355,610 4,403,756 


1931 
$2,922,929 
958,869 
493,185 


31,003,758 
10,746,354 
Net after rents 6,581,092 


—V. 139, p. 2835. 
(P.) Lorillard Co.—$1 Exrira Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly distribution of 30 cents per share on the common 
stock, no par value, both payable Jan. 2 1935 to holders of record Dec. 15 
The regular quarterly dividend of 30 cents per share has been distributed 
each quarter since Jan. 2 1932.—V. 138, p. 2753. 


Louisiana Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues._... $497,688 $491,607 $5,473,313 $5,239,754 
Oper. exps., incl. taxes_ 292 644 279,388 3,278,039 3,024,563 


$205,044 $212,219 $2,195,274 $2,215,191 


179 177 7,914 8,048 
1,400 5,023 24,295 32,670 


$206 ,623 $217,419 $2,227,483 $2,255,909 
78,235 77,181 932,889 924,565 


Balance y$128,388 y$140,238 $1,294,594 $1,331,344 

— y es ge reat y> fas gh ach age og = 435,700 414,300 
78. i t IT t or period, 

x Divs. applicable to preferred stoc P 356.517 356,655 


whether paid or unpaid 

Balance $502 377 $560,389 

x Regular dividend on $6 preferred stock was paid on Aug. 1 1934. 
After the payment of this dividend there were no accumulated unpaid 
dividends at_that date. Regular dividend on this stock was declared for 
payment on Nov. 1 1934. Before Baerty retirement reserve appropria- 
tions and dividends.—V. iso. p. 2835. 


Louisville & Nashville RR.—Easiman’s Decision Upheld 


on Line’s Plea to Quit C. & E. I. for the Big Four— 

Efforts of the company and the Nashville Chattanooga & St. Louis to 
divert through passenger trains from the South between Evansville, Ind., 
and Chicago from the route of the Chicago & Eastern Illinois to the Big 
Four, received another setback in Federal Court at Chicago, Nov. 23. 

Three Federal Judges, Evan A. Evans, John P. Barnes and Philip L. 
Sullivan, upheld the order of Joseph B. Eastman, Federal Co-ordinator of 
Transportation, in refusing to sanction the transfer. 4 

The Big Four (Cleveland Cincinnati Chicago & St. Louis) sought to 
upset an operating arrangement of nearly a half century, by which trains 
of the L. & N. entered Chicago over the C. & E. I. tracks. The L. & N. 
also wanted to break the old agreement. It complained that the C. & E.I., 
now in Federal receivership, was not a strong partner, and said it preferred 
the Big Four. 

The Court's opinion held that the order of the Co-ordinator was entered 
within the scope of his authority and it is necessary for the plaintiffs to 
apply to the-Inter-State Commerce Commission for review of the order 
before seeking aid of the Court. , : 

Following the ruling the C. & E. I. obtained an injunction to prevent the 
Big Four and L. & N. from putting their arrangement into effect. 


Fight on Ruling Going to Supreme Court— 

A Chicago dispatch, Nov. 26, stated that Sidney C. Murray, General 
Counsel for the New York Central said the road, together with the Louisville 
& Nashville will carry its fight against Joseph B. Eastman, Federal Co- 
ordinator of Transportation, to the United States Supreme Court. 

Acquisition of Tennessee Western A pproved— 

The Interstate Commerce Commission on Nov. 21 approved the ac- 
quisition by the company of control of the properties of the Tennessee 
Western RR. under an operating contract.—V. 139, p. 3328. 

J. B. Hill Elected President— 

James Brents Hill was elected President on Nov. 27, succeeding the 
late Whitefoord R. Cole. Mr. Hill was chosen director also.—V. 139, 
p. 3328. 

Lowell Bleachery, Inc.—Liquidating Dividend— 

A dividenc. of $3 per share was paid out of capital to common stock 
holders on Nov. 26 to holders of record Nov. 15. vith this dividend the 
company has paid a total of $20 per share on the common from capital. 
V. 123, p. 2786. 


Loew’s Boston Theatres Co.—Earnings— 


Years End. Aug. 31— 1933 
Net prof.after Fed.taxes $36 396 
Depreciation . ...-.---- 51,366 


$14,970 
93,148 


$108,118 
134,560 





Net revs. from oper - - 
Rent from leased prop- 
erty (net) 
Other income 





Gross corp. income _-- 
Int. and other deducts- - 








1934 1931 
$38 bE $202,886 
51,13 
$13 ,055 

93,150 


$106,205 
26,441 


106 ,2 


$26 477 
155,249 155,249 
Nil Nil 
Balance Sheet Aug. 31 
Assets— 1934 1933 Liabilities— 
x Fixed assets____$3,301,396 $3,351,450|Com. stock (par 
U.S. Gov. securs. 100,685 65,000 $25)___._.----$3,881,233 $3,881,233 
Accrued interest -- 469 568 | Ist mtge. payable- 587,500 630,000 
Cash __- 11,869 50,423 | Accounts payable- 2,253 7,438 
Inv.in State Thea. 1,060,084 1,059,805) Accrued interest -- 3,672 12,403 
Good-will 23,536 23,536 | Real est. taxes pay 47,488 46,550 
Deferred charges - - 50,584 53,283 | Surplus......-..- 26,477 26,441 


1932 
$187,286 
87,644 81,633 





Qf 8 


prof$99 ,642 prof$121 ,253 
Common dividends- --- 1 


70,761 170,710 


$71,119 $49,457 
205,678 255,135 





Balance, deficit 
Previous surplus 
Divs. rec. on com. stk. of 
State Theatre Co..-- 





$26,441 $134,559 
155,246 


$0.64 


$205,678 
155,215 
$0.78 


Balance, surplus 
Shares of common stock 

outstanding (par $25) 
Earnings per share on 

common stock 


1934 1933 








Total Total $4,548,624 $4,604,066 


x After deducting $1,101,322 ($1,050,185 in 1933) reserve for depre- 
ciation.—V. 138, p. 2254. 


Loew’s London Theatres, Ltd.— Accrued Dividend— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $10, payable in Canadian 
funds on Dec. 10 to holders of record Nov. 30. A similar distribution was 
made on May 15 last. It is stated that, effective with tnis distribution, 
accruals will amount to $1.40 per share. In the case of non-residents of 
Canada a 5% tax will be deducted.—V. 138, p. 3094. 


McLellan Stores Co.— Morrow Wins Proxy Contest— 

The ‘‘ Herald Tribune’ Noy. 29 had the following: 

In a tumultuous stockholders’ meeting, which probably set the record for 
long duration by lasting from 2:30 o’clock yesterday afternoon (Nov. 28) 
until 2:30 this morning (Nov. 29), George K. Morrow and associates assumed 
contro] of the McLellan Stores Co. Only three old directors of the bankrupt 
company, including William W. McLellan, chairman of the board, will have 
places in the new director setup. Mr. Morrow will be on the new board. 

Although the Morrow interests had the meeting under control by com- 
manding more than 380,000 of the approximately 510,000 votes cast, the 
minority interests, headed by Peter M. Leavitt, and represented by Sieg- 
fried F. Hartman, attorney, refused to make the meeting unanimous. The 
group voted its 127,000 shares consistently against the Morrow proposals. 

Observers at the meeting were impressed by its unusual nature, because 
it represented one of the few instances in corporate history, where a corpora- 
tion was coming out of ‘‘insolvency’’ without any court re-organization. It 
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is expected that the new board will meet early next week and soon after 


Financial 


stition the court for a return of the assets to the directors. The Irving 
‘rust Co., receiver, is expected to play an important part in the decision 
of the court. 

Besides Mr. McLellan, who has headed the company for 19 years, stock- 
holders re-elected Aldo R. Balsam and F. A. Powdrell to the board. New 
members include Thomas H. McInnerney, President of the National wm 
Products Corp.; Rudolph Catlin, President of the Gold Dust Corp.; 
Hobart Porter, senior partner of Sanderson & Porter; R. W. Jameson, 
Vice-President of United Stores Corp.; Mr. Morrow, who is President of 
United Stores Corp., and Wilbur L. Cummings, attorney, member of the 
law firm of Sullivan & Cromwell. : 

Bitter objection was raised by Mr. Leavitt and other minority representa- 
tives to the proposal to pay Stuart Hedden, of Hedden & Co., $225,000 
compensation for claims and expenses and $250,000 for loans, plus 35,000 
shares of common stock, for buying up landlord claims, However, the 
stockholders, by a vote of 381,910 to 128,092 voted in favor of the proposal, 
which had been approved by the directors. 

Mr. Leavitt said that his interests Mf ee the payment because the con- 
sideration was ‘‘exorbitant,’’ the ‘‘lega papers of the settlement of claims 
‘*doubtful,”’ and challenged the right of the Morrow interests to vote their 
shares on the proposals. However, there was no change in the previous 
vote, which had given Mr. Morrow and his associates in United Stores 
complete control of the McLellan board.—V. 139, p. 3328. 


Maine Central RR.—L£arnings— 
Period Ended Oct. 31— 1934 con e0e 933 





1934——10 Mos.——1933 








Operating revenues. - ~~. $982, $992,370 $9,094,719 $8,822,659 
Net operating revenues. 349,657 295,885 2,236,639 2,531,1 78 
Net ry. oper. income--. 261,961 212,772 1,396,221 1,686,488 
Other income.......... 39,250 18,592 272,517 215,198 

Gross income____..-- $301,211 $231,364 $1,668,738 $1,901,686 
Deduct. (rentals,int.,&c.) 187,905 179,204 1,788,267 1,823 ,854 

Net income___....-. $113,306 $52,160 def$119,529 $77 ,832 


—V. 139, p. 2683. 
Manhattan Ry.—Z/nterest Ordered Paid— 


The protective committee for the consol. mtge. 4% gold bonds due 
Pg 1990 (Van S. Merle-Smith, Chairman), in a notice dated Nov. 28, 
stated: 

‘‘In the Interborough-Manhattan receivership, the Court has entered an 
order for payment of the Oct. 1 1934 interest on the consolidated bonds. 
In this order (as in prior orders for payment of interest on the consolidated 
bonds and taxes on the Manhattan properties) the Court has reserved for 
future determination the question of what funds or property such payment 
should eventually be charged against, and whether such payment should 
be made a charge on the earnings or properties of Manhattan Ry. Co. 
prior to the lien of the consolidated mortgage. 

The Court declined at this time to order payment of any portion of the 
special franchise and other taxes for the years 1933 and 1934, now in 

efault on the Manhattan properties, aggregating approximately $2,789,000 
excluding interest and penalties. The Court did, however, on Aug. 151934, 
order payment of the Manhattan real estate and special franchise taxes 
for the second half of 1932, amounting to $779,851, together with interest 
and penalties thereon. 

Funds for the payment of the Oct. 1 1934 interest on the consolidated 
bonds deposited with the committee are in the hands of the depositary: 
holders of certificates of deposit may obtain the same upon presentation 
of their certificates to the depositary for appropriate stamping, accom- 
panied by ownership certificates in acccrdance with Federal income tax law. 


Stockholders’ Meeting Dec. 26— 

The stockholders wiil meet Dec. 26 to act on the resoltuions adopted by 
directors. Nathan L. Amster, President, stated that the meeting had been 
postponed from Dec. 19 to give stockholders more time to study the 
settlement of differences between the company and the 1. R. T. 


Special Receiver Denied for Company— 

Application of the Stock Management WUorp. for the appointment of special 
receiver of alleged causes of action against former officers and directors of 
the ompany was denied by United States Circuit Judge Julian W. Mack 
on Nov. 23. 

The application was based on alleged wrongdoings by misfeasance and 
non-feasance, prior to the receivership, of the officers and directors of the 
Manhattan Ry. Co., including that of William Roberts, present receiver 
and former President of the company. 

The present management of the company is not involved in the charges. 
Directors have passed a resolu.vion directing thac proper steps be vaken vo 
have vhis matter determined. Because of negotia,ions now pending 
between directors of |. R. T. and Manhattan, the latter does not deem it 
expedient at this time to have such proceedings begun, notwithstanding the 
possibility of some of the alleged claims being barred by delay. 

While any such causes of action are now ves.ed in Mr. Roberts, as 
receiver, Judge Mack has heretofore staved that if suit is authorized a 
special receiver would be appointed, or the causes of action would be 
ee 5e be re-transferred to the Menhattan Ry. that it might itself 

eginsnit. 

The Manhattan board, Judge Mack held, is best qualified to determine 
what action should be taken.— V. 159, p- 2329. 


Manitoba Power Co., Ltd.—£Earnings— 














Period End. Sept. 30— 1934——Month 1933 1934——_9 Mos.—1933 
Gross earnings. ------.-- $106,734 $103,213 $952,331 $924,203 
Operating expenses. ____ 23,975 24,777 207 ,564 205,844 

Net earnings -...-..- $82,759 ,... $78,436 $744,767 $718,359 
—V. 139, p. 2053. 

Maple Leaf Milling Co., Ltd. (& Subs.)—Zarnings— 
Years Ended July 31— 1934 1933 1932 1931 
Profits from operation... a$369,.949 $312,930 c$265,863 b$741,570 
Bond interest. ....---- d323,740 261,38 266 ,837 275,698 
Depreciation reserve _-- 162 ,024 162,542 163,109 262 444 

Prem. of U.S.funds pur. 

forpaym'tofbondint. __...- 16,618 SC.04 sassce 
Bond issue exp. writ.off. =... . ,000 10,000 10,000 
Amount written off mill 

—stores and supplies. = ___.-- 10,700 10,000 25,000 
Propor. of business ext. 

expense written off... -..--. 10,000 10,000 25,000 
Res. against controlled 

companies account --- 67 ,228 i es 

Deficit for year___.__ $184,043 $222 952 $230,587 sur$143,428 


a Includes $6,609 income from investments. b Includes income from 
investments of $117,084. c Includes profit on bonds purchased for sinking 
fund. d $163,024 payable in cash and $189,368 portion of interest to be 
satisfied by issue of class A shares (bond interest, six months, $129,374, 
bank interest, eight months, $59,995.)—V. 139, p. 3329. 


Market Street Realty Co.—Time Extended— 

The protective committee for the first mortgage 6% serial gold bon 
have extended the date for the deposit of bonds to Dec. 11 1934, I og 
the day preceding the scheduled sale on foreclosure of the property. 

The Anglo California National Bank of San Francisco as trustee will 
sell the property at public auction Dec. 12. 

All non-depositing bondholders will be entitled to receive their ratable 
share of such sum as may be bid by the purchaser of the property at the 
sale oa foreclosure. 

The committee, having a control of more than 90% of the deposited bonds, 
expects to bid for the property at the sale, and will use the deposited bonds 
to apply against the purchase price. 

The members of the committee are: Nion R. Tucker, Mortimer Fleish- 


Hacker, Jr., and Nat Schmulowitz, with Dwight K. Tripp, Secret ‘ 
—V.117, p. 213. pp etary 


Maryland Fund, Inc.—/nitial Distribution— 

An initial cash distribution of 15 cents per share was declared on Noy. 28 
by the directors, payee Dec. 15, to holders of record Nov. 30. In addition. 
a stock distribution of 3% was declared payable Feb. 1 1935 to holders of 


record Jan. 15 1935. 
The cash distribution on the capital stock covers the period from the 
Le 10 cents per 


date of incorporation, June 22 1934, through Nov. 30 19 
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share being applicable to the quarterly period, Sept. 1 through Nov. 30, 
and five cents per share for the period from June 22 to Sept. 1. : 

The Maryland Fund, Inc., is a recently formed restricted supervised 
investment fund operating under the supervision of Administrative & Re- 
search Corp. (New York).—V. 139, p. 769. 


Masonite Corp.—£arnings— 











Years Ended Aug. 31— 1934 1933 
le SOD ET DUE 6 ce nteckmesencgsnncesenecece $379,771 loss$88,509 
FROG ee vdsddtadddasdsndnbsksdnaevee 279.481 367 ,990 

De, CURRNC ia as Shsuscasanesvncdsecacces $659,252 $279,481 

Condensed Balance Sheet Aug. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
yPlant & equip. ..$1,696,494 $1,798,640] 7° preferred stk. $1,347,700 $1,347,700 
CME vcissscoscan OBi,tP 111,455|xCommon stock.. 627,785 627,785 
Receivables - - -.-- 428,782 531,516| Notes payable-... = ------ 20,000 
Inventories - - - - ~~ 646,086 656,690 | Trade creditors... ------ 46,150 
Prepd. ins., &c_.. 38,520 35,144] Accounts payable- 26,701 86,034 
Stk. purch. agree- Accr. wages, taxes, 2 

ments, &¢..... 38,812 42,043 interest, &c_... 2z134,014 105,623 
Sundry investm’ts OS ai ees Prov. for Fed. & 

Intangibles - --.- - - 157,185 172,455| State income tax 68,500 -...--.- 
Unamort. note dis- Current install. of 

count & exp.__- 6,509 14,830} 6% ser. g. notes 174,000 150,000 

Funded debt___-- 499,500 700,000 

Earned surplus... 659,252 279,481 

| ene ee $3,537,452 $3,362,773| Total.....-.-- $3,537,452 $3,362,773 





x Represented by 266,689 no par shares. 
of la in 1934 and $714,291 in 1933. 
p. 4368. 


Memphis Power & Light Co.—£Earnings— 


{National Power & Light Co. Subsidiary] 
Period End. Oct. 31— 1934— Month—1933 1934—12 Mos.—1933 


y After depreciation reserve 
z Excluding taxes.—V. 137, 








Operating revenues ____-_ $492,706 $475,909 $6,304,500 $6,225,339 
Oper. exps., incl. taxes__ 325,505 292,326 3,955,281 3,715,273 

Net revs from oper... $167,201 $183,583 $2,349,219 $2,510,066 
Other income......._.- 341 340 9,424 12,759 








Grosscorp.income__. $167,542 $183,923 $2,358,643 $2,522,825 
Interest & other deduct _ 67 ,002 70,896 834,403 857 ,241 

en SR y$100,540 y$113,027 $1,524,240 $1,665,584 
Property retirement reserve appropriations_ --_- 681,299 692,023 
x Dividends applicable to preferred stocks for 

period, whether paid or unpaid____-_-_-__---- 394,876 393,168 





Se ce $448,065 $580,393 

x Regular dividends on $7 and $6 preferred stocks were paid on Oct. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Before property retirement reserve 
ppropriations ard dividends.—V. 139, p. 2683.- 


Mengel Co.—New President— 
William L. Hoge has been elected President, succeeding Colonel C. C. 
Mengel, deceased.—V. 139, p. 3159. 
Mexico Tramways Co.—Farnings— 
(In Canadian currency) 


Period Ended Oct. 31— 1934——Month—1933_ 1934——10 Mos.——1933 





Gross earnings from oper 213,194 214,107 2,076,176 2,297 ,066 
Oper. expense & deprec. 264,487 286,314 2,642,298 3,051,166 
Wet Geely... no. cuce 51,293 72,207 566,122 754,100 


—V. 139, p. 3001. 


Midland Steel Products Co.—New Contract— 
The company has closed a contract with the Reo Motor Car Co. for 
the latter’s entire frame requirements for the balance of 1934 and 1935, 


ong coy their requirements for the new Midland hydraulic brakes.—V. 139, 
Dp. s 

Midland Valley RR.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway___-_- $129,873 $146,900 $154,946 $211,455 
Net from railway____-- 58,8) 80,653 87 ,263 98,658 
Net after rents... . 39,633 62,811 67 ,552 72,066 

From Jan 1— 

Gross from railway_-___- 1,089,455 1,157,818 1,267,156 1,791,409 
Net from railway-_-__-- 453 ,567 536,118 520,230 684,907 
Net after rents_..._.-- 314,509 370,365 346,173 443 333 


Delisting of Stock Approved— 

The Securities and Exchange Commission has directed that an order be 
entered permitting the withdrawal from registration and listing on the 
Philadelphia Stock Exchange 80,130 shares of a non-cumulative preferred 
stock ($50 par). This action followed a hearing on the petition of the com- 
pany for a withdrawal from listing and registration.—V. 139, p. 3329. 


Minneapolis & St. Louis RR.—£arnings.— 


October— 1934 1933 1932 1931 
Gross from railway_-__-_- $828,008 $763 532 $824,521 $846 ,490 
Net from railway_____- 06,415 137,014 185,368 67 ,808 
Net after rents_______-_ 141,333 91,656 114,639 def1 ,572 

From Jan 1— 

Gross from railway-_-_--- 6,378,706 6,450,869 6,635,612 8,872,439 
Net from railway- ----- 623,967 821,416 335,265 935,258 
Net after rents__..._.- 59,463 249,046 def345,917 135,974 


—V. 139, p. 3160. 
Minneapolis St. Paul & S. S. Marie Ry.—Earnings— 


{Excludes Wisconsin Central Ry.] 
Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
Total revenues $1,287,200 $1,310,464 $10,653,307 $10,805,151 
Total expenses 913,652 938,829 9,034,645 8,849,146 








j 9 
Taxes & uncoll. ry. rev__ 43 ,904 68,916 739,092 912,407 
Hire of equipment--_-__-_- Dr4,422 Dr15,713 45,360 Dr7,045 
Rental of terminals Dr-- 13,411 17,373 168,134 164,415 

Net after rents______- $311,808 $269 632 $756,795 $872,136 
Other income (net) Dr _- 62,757 53,628 691,369 674,945 
Int. on fund. debt Dr__-_ 441,942 427,451 4,306,685 4,199,155 

Net d2ficit.......... $192,890 $211,447 $4,241,259 $4,001,965 


—V. 139, p. 2837. 


Minnesota Power & Light Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Oct. 31— isco ean 1934—12 Mos .—1933 

















Operating revenues. --- ,097 $420,489 $5,282,505 $4,874,667 
Oper. exps., incl. taxes__ 196,855 180,822 2,268,663 1,939,151 
Net revs. from oper_. $249,242 $239,667 $3,013,842 $2,935,516 
Other income--_-.___..-- 215 213 2,292 2,559 
Gross corp. income_ -- $249,457 $239,880 $3,016,134 $2,938,075 
Interest and other deduc. 144,326 145,049 1,735,765 1,747,415 
res ear y$105,131 y$94,831 $1,280,369 $1,190,660 
Property retirement reserve appropriations _ _-____ 300,000 250,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid__-..._..___-- 990,543 990,451 
po EE MA ae anes a en Nee pe ee $10,174 $49,791 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted to 
$701,220. Latest dividends, amounting to $1.32 a share on 7% preferred 
stock, $1.13 a share on 6% preferred stock and $1.13 a share on $6 preferred 
stock, were paid on Oct. 1 1934. Dividends on these stocks are cumulative. 


y Before property retirement reserve appropriations and dividends.—V. 
139, p. 3329. 
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Missouri-Kansas-Texas Lines—Earnings— 

Period End. Oct. 31— —_1934—Month—1933 1934—-10 Mos .—1933 
Operating revenues $2,276,728 $2,713,505 $22,337,234 $21,069,802 
Operating expenses 1,760,129 1,724,375 17, 841 15,857,765 
Available for interest - —— 231,89: 775,6: 2,000,900 2,217,686 
Fixed interest charges. -__ 347,377 7,796 3,474,287 3,478,171 
Interest on adjust. bonds 56,573 56,573 565,731 565,731 


Net income def$172,057 $37 1,265def$2039,119def$1826,216 
—V. 139, p. 2684. 


Missouri Pacific RR.—Earnings.— 
October— 34 1933 

Gross from railway $6 ,533 ,369 

Net from railway 1,403,995 1,628,067 2,326, 

Net after rents 544 801,946 1,635,331 


Gross from railway 62,339,547 57,157,430 58,884,188 
Net from railway 13,656,762 13,627.413 14,106,866 
Net after rents 5,915,537 6,383,075 7,405,091 
—V. 139, p. 3330. 


Mohawk Valley Co.— Meeting Further Adjourned— 

The adjourned meeting of the holders of 54% gold bonds due 1971, 
6% cons. ref. gold bonds due 1981 and 6% cons. ref. gold bonds due 1991 
originally scheduled to be held March 16, has been further postponed to 
Jan. 18 1935.—V. 139, p. 2525. 


Monarch Knitting Co., Ltd.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 1935 to 
holders of record Dec. {5. Similar distributions were made on this issue 
on Oct. 1, July 3 and on April 2 last, while on Feb. 20 1934 a payment of 
$3 per share was made. The current dividend will be paid in Canadian 
funds. Non-residents will be subject to a 5% tax. After payment of the 
ag y ———— accruals on the pref. stock will total $49 per share.—V. 139, 
p. ‘ 


Monolith Portland Cement Co.—25 Cent Pref. Div.— 
A dividend of 25 cents per share has been declared on account of accumula- 
tions on the 8% cum. pref. stock, par $10, payable Dec. 10 to holders of 
record Nov. 30. A similar payment was made on this issue on June 10 
and March 10 last and on Sept. 28 1933. The last regular semi-ann. dis- 
tribution of 40 cents per share was made in January 1930.—V. 138, p. 3783. 


Monongahela Ry.—L£arnings.— 
October— 1934 
Gross from railway $318,166 
Net from railway 183 ,647 
Net after rents 83 ,332 

From Jan 1— 
Gross from railway 3,227,897 
Net from railway 1,923,465 
Net after rents 926,895 
—V. 139, p. 2837. 


Monroe Chemical Co.—50-Cent Common Dividend— 

Tne directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 24 to nolders of record Dec. 10. 
A similar payment was made on March 20 last prior to which no dividends 
had been distributed on this issue since July 1 1930 when a quarterly pay- 
ment of 37% cents per share was made.—V. 139, p. 1091. 


“Montecatin” (Societa Generale 
Mineraria Ed Agricola—Earnings— 
(All figures in Italian Lire) 
Calendar Years— 1933 1932 
Gross profit 64,004,286 63,332,963 
Divs. on partic. and int_ 46,562,312 40,808,733 


,566,599 104,141,619 
8,252,016 8,711,549 
12,431,242 18,147,247 


See x 
14,000,000 
10,189,176 


53 099,724 
40 ,000 ,000 
561,994 


12,537,730 





1931 
$8,129,259 
2,038,694 
1,595,221 
82,364,682 


22,450,728 
15,326,066 


1931 
$382,970 
235,309 
136,790 
3,951,307 
1,972,205 
1,043,805 


72.089 130,456 


2,954,003 3,050,933 
1,869,669 1,787,914 
981,227 941,758 


per L’Industria 


1931 __ 1930 

77,324,833 87,342,103 
42.937.768 54,769,561 
120,262,601 142,021,665 
8.389.752 9,008,282 
21/930/240 25/256;906 


1,000,000 





Gross income 
General expenses 


Allotment to employees’ 
pension fund 
Depreciation & depletion 


1,000,000 
13,775,000 
Interest on funded debt 


1 
10,871,033 1 
64,296,575 8 
60,000,000 7 
785,931 
3,510,644 


See x 
17 ,000 ,000 
7,211,309 





Net avail. for distrib_-. 65,672,031 
40 ,000 ,000 


Dividends 
Directors’ participation_ 


« 


1,424,942 
6,538,813 


"813.440 


Surplus for year 24,858,590 
x Included in general expenses. 


Balance Sheet Dec. 31 «+ 





Assets— 


_ 
© 
w 
to 


Minerals, raw and finished material 

Supply warehouses and sundries 

Floating goods and goods with third parties ___ 
Securities owned 

Banks and casn 

Bills receivable 

Sundry debtors 

Sundry fidelity guarantees 

Pro-contra accounts 


21,131,042 
273,124,868 
614,520 
138,907 ,466 


1,481,308,101 


ie ihe Oo me Ae 
Oe Ree SID WR O 


ie Coto Qo indo Toho 
BLVSSIAPS AT 
TS 


COUR HON ROS 
GaNOeh 


- 





Liabilities— 
Capital stock 
Reserves 
7% American bonds 
Sundry creditors 
Unclaimed dividends 


146,945,419 
151,679,577 
1,146,463 
88 332,737 3 : 
138,907 466 103,153,463 


1,481,308,101 1,469,235,522 





Total 
—V. 137, D. 3684. 


(Philip) Morris Consolidated, 
Retire Class A Stock on Dec. 10— 

L. B. McKitterick, President, is notifying common stockholders of the 
company that the corporation has been duly dissolved pursuant to action 
taken at a special meeting of stockholders on Oct. 29. In view of the 
fact that the company will have on hand prior to Dec. 10 1934, sufficient 
funds to retire its 50,000 shares of class A stock issued and outstanding, 
this day has been fixed as the date of retirement of such stock. After a 
payment of the amount required for the class A, it is said that the board 
of eee will authorize a distribution on the common stock as soon as 
practicable. 

Stockholders are also apprised of the fact that the company has sold 225 
shares of the capital stock of Prudential Tobacco Co., Inc., to Philip 
Morris & Co., Ltd., Inc. 

The certificate of incorporation of Philip Morris Consolidated, Inc. 
provides that in the event of dissolution of the corporation, holders of 
class A stock shall be paid $25 per share plus the amount of interest at 7% 
per annum on the par value of the stock from Feb. 1 1927, to date of such 
payment, less the dividends paid thereon. The remaining net assts of 
the corporation are required to be distributed to the common stockholders, 
and the holders of the class A stock do not participate in the distribution 
of the remaining assets.—V. 139, p. 2838. 


Motorstoker Corp.— Directorate Enlarged— 

The company has increased the board of directors to nine members with 
the election of Walter Barnum, Henry M. Brooks and William Tudor 
Gardiner. See also V. 139, p. 3330. 


Muskogee Co.—20 Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
This compares with 25 cents per share paid on June 15 last and June 15 1933, 
and as.-a. dividend of 50 cents per share paid on June 151932.—V. 138,p.3444 


Inc.— Dissolution—To 
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Nashville Chattanooga & St. Louis Ry nants }8.— 


October— 1934 1933 193 1931 
Gross from railway $1,086,330 $1,083,317 $1,018,664 $1,233,802 
114,012 91,675 4,158 172,750 
65,079 144,599 


Net from railway 67 184, 

Net after rents 35,223 135,910 
0,754,016 10,414,860 12,964,358 
: 946 1 8,664 1.017 eae 1,378,195 


From Jan. 1— 
Gross from railway 9,558,210 
90,065 "914,734 17,845 715,774 


Net from railway 
Net after rents 
—V. 139, p. 2838. 


National Cottonseed Products Corp., Memphis, 
Tenn.—Balance Sheet June 30 1934— 


Assets— Liabilities— 
Cash on hand, at plants Trade acceptances 
Accounts payable 
Notes payable, bank 
Underlying liens, Bellevue and 
Tennessee Mills 
Accrued bond interest 
Reserve for taxes 
96 | Reserve for insurance 
349,212) Product claims 
% deb. bonds, due June 1 '35, 
23,285 secondary to all current in- 
7,312 


Stock in subsidiary cos 60,000} Ist mtge. 616% gold bonds, 
Due from subsidiary cos 222,708 maturing July 1 1941 
Notes receivable for sale of 7% pref., cumulative 
property in hands oftrustee. 212,869]Common stock 
Trustee accts, Bank of Com- 
merce & Trust Co 52,106 
Land, buildings & machinery, 23,517,381 
Accts. receivable, employees -- 1,149 
Int. earned, not collected 379 
Refinancing exps., unamort-- 162,259 
Prepaid expenses 23,428 


ee $4,858,719 

x After reserve for bad and doubtful accounts of $8,582. _y After reserve 
for bad and doubtful notes of $12,404. z After reserve for depreciation 
of $719,551.—V. 139, p. 2211. 


National Steel Corp.—Listing of Additional Stock— 

The New York Stock Exchangefhas authorized the listing of an additional 
46 ,000 shares of stock (pat $25) on official] notice of issue from time totime to, 
and payment in full by, certain officers and So ek ae of the corporation 
— its subsidiaries, making the total number of shares applied for 2,202 ,832 
shares. 

The directors by resolutions adopted Oct. 12 1934 authorized the issue 
of 46,000 shares to certain officers and employees of the corporation and 
its subsidiaries (numbering in all 17 persons) at $40 per share, payable at 
any time within a period of five years from Oct. 13 1934. ‘he 46,000 
shares are out of a certain 100,000 shares which the certificate of incorpora- 
tion, provides may be set aside and reserved for such purpose by the di- 


rectors. 
Consolidated Balance Sheels 
Sept. 30 '34 Dec. 31 '33 
g 


Accounts receivable 

Notes receivable 

Certificate of deposit, pledged 
as collateral 

Sinking fund cash, Bellevue 
and Tennessee Mills 

Inventory 

Notes receivable, due subse- 
quent to June 30 1935 

Invested assets 560,000 

1,287,500 

1,885,800 


al 
704,886 





Sept. 30 °34 Dec. 31 '33 
Assets— Liabilities— $ $ 
3 Acc'ts payable: 

For pur., ex- 


$ $ 
10,711,693 6,776,766 


Short terminv_. 1,510,000 
Customers’ notes 

& acceptances 
Customers’ accts 


1,289,390 3,126,691 
Ace'ts to affil- 
(less allow’ces) 4,623,717 5,028,245 iated cos _-- 317,594 
Current account Accr'd liabilities 807 ,697 
with affil. co_ 1,982 5,700 | Est. Fed. Inc. tax 897,716 
Miscell. notes & 5% 1st (collat’l) 
36,966,000 
2,333,333 


3,774,510 


296,032 
1,487,742 
482 ,663 
accounts. .-__ 95,160 73,894 mtge. bonds_ _ 36,995,000 
Inventories, &c_ 20,288,126 21,656,018 | Weirton Coal Co. 
Other assets._... 1,016,141 1,064,403 mortgage ---- 
Investments __. 13,047,210 13,212,528] Reserves: 
Property acc’ts_ 100,393,250 101,147,647 Relining, re- 
Deferred assets. 687,164 1,497,455 building and 
repairs -.-- 
Gen’l, oper. & 
contingenc’s 
Capital stock 
(par $25)-.-- 
Capitai surplus. 
Earned surplus. 


2,566,666 
1,051,119 995,097 

1,393,323 
53,920,800 


44,521,320 
4,294,257 


2,461,240 


53,920,800 
44,521,320 
7,260,321 











Total _.-153,663,835 150,727,414 Total _......153,663,835 150,727,414 


—V. 139, p. 2838. 


Natomas Co.—FEarnings— 
Period Ended Oct. 31 1934— 

Net earnings after al) charges including taxes and 
Federal income taxes, insurance, depletion, de- 
preciation, and prospect 

Earns. per sh. on 995,8 
The October operating statement follows: 


Returns 
Gold dredging 
Rock operating 
Land rentals 
Water operating 
Discount miscellaneous interest and 
miscellaneous credit and charges - - - 


—Month— 10 Mos. 


$74,485 $770,568 
$0.07 $0.77 
Net 
$96,512 
00 


1,3 
13,500 
700 
3,166 


$115,178 
31,441 31,441 


$106,614 $83 ,737 
Less Federal income tax 9,252 


Balance $74,484 


a Including taxes, insurance, general expense, reclamation assets account, 
interest, reclamation assets account maintenance, &c., depletion dredge 
lands, miscellaneous depreciation, land sales, and cancellations and pros- 
pecting. 

The company’s number 6 dredge, the oldest of its fleet, has been sold and 
dismantled in preparation for shipment to the New Merced County, Calif. 
properties in which Natomas recently purchased an interset. There are 
five dredges at present in operation. A new dredge now in process of con- 
struction is expected to be ready for operation on or about March 1 1935. 
—V. 139, p. 2685. 


Nevada-California Electric Corp. (& Subs.)—LZarns.— 
Period End. Oct. 31— 1934—Month— 1933 1934—12 Mos .—1933 
Gross operating earnings $388,365 $365,848 $5,219,358 $4,695,910 
Oper. &gen.exps. & taxes 231,770 171,224 2,797 ,359 2,124,795 


"$156,595 $194,623 $2,421,998 $2,571,114 
a i89 3/349 $8929 71,484 
~~ $167.7 ,510,928 $2,642,599 


167,754 2 
$101 kad "501.178 1.577.388 
589804 644,978 


46,654 
def $755 $419,944 $420,232 
8,751 103,276 107,399 


$,556 
4,859 Dr2 ,853 220,413 181,144 


3,166 





a Non-operating expense 








Operating profits 
Non-oper. earnings (net) 





$197,972 
130'545 
46,118 


$21,308 


Total income 


Depreciation 





pO ee 
Disc. & exp. on secs. sold 
Miscellaneous additions 
& decuctions (net cr) - 





Surplus available for 

redemption of bonds, 

dividends, &c__---- 
—V. 139, p. 2685. 


National Refining Co.—No Action on Pref. Dividend— 
A press dispatch from Cleveland, Ohio, states that the directors took"no 
action on the dividend on the 8% cumulative preferred stock at their meeting. 


def$4,451 $9,704 $537 ,082 $493 ,977 
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Financial 


The dividend is due to be paid Jan. 1 1935, but in the past declaration has 
been e at the current meeting. 
Three months ago and six months ago, the yoy! paid the regular 
ate of $2 by _ to that no dividend had been paid since Jan. 1 1933.— 
- 139, p. 1559. 


>’ New England Gas & Electric Association—Smaller 
Preferred Dividend— ‘ 

The directors have declared a dividend of 75 cents per share on the $5.50 
cumul. preferred stock, no par value, payable Jan. 1 1935 to holders of 
record Noy. 30. 

The stock bas been paying at the rate of $5.50 annually since issuance. 
In arriving at their decision directors considered the following four factors: 
(1) Increase in Federal taxes due to loss of privilege of consolidating Federal 
returns; (2) the 3% energy tax; (3) heavy increase in cost of coal, and (4) 
declining volume of gas sales.—V. 139, p. 3003. 


New Orleans & Northeastern RR.—£arnings.— 


October— 1934 1933 1932 1931 
Gross from railway---- $189,958 $188,794 $167,414 $256,478 
Net from railway... _-- 38,243 59,781 16,476 36,134 
Net after rents..._._.. def3 ,728 11,185 def27,378  def18,753 

From Jan. 1— a 
Gross from railway... - 1,835,750 1,611,864 1,686,157 2,657,726 
Net from railway....-- 426,035 267 452 44,508 277 ,094 
Net after rents__.....-.-. 42,159 def201,536 def363,983 def318,064 


—V. 139, p. 2685. 


New Orleans Texas & Mexico Ry. System—Earnings— 

Period End. Oct. 31— 1934—Month—1933 1934—10 Months—1933 

Operating revenues - _..- $725,913 $591,656 $8,273,846 $6,800,613 

yam: a 1,685  def48,796 830,293 147,383 
. » DP. ° 


New York Central RR.— Earnings.— 

October— 1034 193 1932 1931 
Gross from railway_-_-_.- $25,202,899 $26,275,244 $25,966,902 $31,106,696 
Net from railway. .__- 5,872,426 6,934,106 ,074,910 5,594,957 
ne ate ye 9 ata iid 2,422,957 3,436,812 3,575,385 1,868,245 

rom Jan. 1— 
Gross from railway... -_-_- 247 ,802,495 237,653,187 246,929,577 327,436,335 
Net from railway__.__- 61,345,316 65,609,974 55,725,519 66,076,375 
ha Sage ween 25,878,891 29,222,608 16,934,527 26,515.974 
—v. 2; : 


New York Chicago & St. Louis RR.— Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway ----- $2,819,933 $2,763,566 $2,644,187 $3,066,876 
Net from railway__..-- 851,5: 815,817 872,012 684,381 
Net after rents_.....-- 431,681 418,989 459,589 178,520 

From Jan. 1— 

Gross from railway-.-.-- 28,017,162 25,665,139 24,632,712 31,446,083 
Net from railway..-..-- ,056 ,56 J ,182 5,774,121 ,356 ,843 
Net after rents_...._-.- 4,793,986 4,435,690 1,599,499 2,416,929 
—vV. 139, p. 3003. 

New York Connecting RR.—£Earnings.— 

October— 1934 1933 1932 931 
Gross from railway----- $213,827 $210,506 $288,184 $198,900 
Net from railway_...-- 155,432 162,527 245,917 119,904 
Net after rents___...-- 79,695 6,609 163,873 49,796 

From Jan. 1— 

Gross from railway--.--- 2,232,540 2,314,951 2,047,673 1,851,385 
Net from railway. -_---- 1,744,815 1,841,96 1,578,513 1,170,140 
Net after rents__.___-- 1,009,329 1,116,978 816,569 512,835 


—V. 139, D. 2838. 


New York New Haven & Hartford RR.—Certificate 
Authorizing RFC Loan of $6,000,000 Modified—The Inter- 
state Commerce Commission on Nov. 16 modified its certifi- 
cate approving a loan of $6,000,000 from the Reconstruction 
Finance Corporation (see V. 139, p. 2212) in certain details. 


The supplemental report concludes as follows: 

We conclude: 

(1) That the conclusions in our report of Oct. 1 1934, in this proceeding 
should be modified so as to approve a loan of $6,000,000 to the applicant 
by the Finance Corporation, for a period not to exceed three years, to be 
expended for the purposes set forth therein, to be advanced in instalments, 
$2,000,000 immediately upon ag gt of the loan, $2,500,000 on approval 
hereof, and $1,500,000 on Nov. 27 1934. 

(2) That paragraph numbered 2 in the conclusions in said report, should 
be amended to r as follows: 

**2 That before any further advances upon the loan be made the applicant 
should deposit with the Finance Corporation the following additional 
securities or, in the case of advances, valid assignments thereof: 


Par Value 
Berkshire Street Ry. Co..-.---.------ Common stock $5,398,100 
5% gold debentures 200,000 
Notes 3,333,000 
Boston Terminal Co... --............ Capital stock 200,000 
New England Transport Co. -.._..__- Capital stock 1,500,000 


Notes 
Capital stock 


1,318,500 
500,000 
Ist & ref. 4% mtge. bds. 


New York & Stamford Ry. Co 


747,000 
1,374,684 


Notes 
Trustee, Park Squa.ce Realty Trust--_- {Mortgage notes_..___. 1,100,000 
dvances 390,233 
Providence Produce Warehouse Co__. Capital stock 385,000 
— yo Are eee 5%4% Preferred stock 92,300 
ew York Ontario & Western Ry. Co-_{ Notes 600 ,000 


Preferred stock 2,200 
Hartford & Conn. Western RR. Co___-_ {Notes 819,782 
700, 


6% 1st mtge.bds.of °33 0 
new York Westchester & Boston Ry. 454 % . , 
t9) 


lst mtge. gold 
bonds of 1946 (without 
{applicant's endorsement 
lor aranty) 


Boston Railraod Holding Co / demand notes_.__-. 


Providence Warrsn & Bristol RR. Co_. 6% demand notes 352,397 
Railway Express Agency, Inc__-._.__- Advances 352,211 
New York Connecting RR. Co-__-_.__- Common stock 1,500,000 


and the Finance Corporation should be satisfied from evidence before it 
that proper corporate action has been taken by the applicant and the Penn- 
sylvania RR. to validate the deposit of the said stock of New York Connect- 
in: R. as collateral for any of the loans by the Finance Coporation to 
the applicant; Provided, however, That the RFC shall agree with the applicant 
and the Pennsylvania RR. that in the event of default on any of the said 
loans the applicant shall have the right, within 60 days after written notice 
by the RFC to it and the Pennsylvania RR. of its intention to convert or 
sell the said stock and the Pennsylvania RR. shall have the right within 
30 days after the expiration of the said 60-day period, to redeem the said 
stock at par or to deposit with the said Corporation, in substitution therefor, 
such other collateral as may be yy by the said Corporation and by us: 
and the applicant should enter into an agreement, in form satisfactory to 
the RFC that the applicant (1) will not mortgage or otherwise encumber 
any of the parcels of land described in our original and supplemental re- 
ports in this pr ing as property which the applicant may in its dis- 
cretion sell, lease, mortgage or otherwise encumber, or any like property 
which may be exchanged therefor, and (2) in the event of the sale of any 
such parcels of land the applicant will, in the case of each sale, pay to the 
RFC, in reduction of the principal amount of the loans then outstanding 
from the RFC to the applicant, an amount equivalent to the cash proceeds 
of such sale, except that, in case the proceeds of any sale include a purchase 
money mortgage, the applicant, instead of paying to the RFC an amount 
equivalent to said purchase money mortgage will pay the said RFC, in 
reduction of the principal amount of the loans from the RFC to the said 
applicant, an amount equivalent to the payments received by the applicant 
from time to time, in reduction of such purchase money mortgage.”’ 

(3) That paragraph numbered 3 of the conclusions of our report in this 
proceeding issued Oct. 1 1934, should be amended to read as follows: 

**3 That the applicant should agree with the RFC that it will deposit 
with the RFC as collateral security for the loans heretofore and herein 
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conditionally approved, any other stocks, bonds or evidences of indebtedness 
of the Berkshire Street Ry., New England Transportation Co., New York 
& Stamford Railway, Providence Produce Warehouse Co., Providence 
Warren & Bristol RR., and Springfield Railway Cos, 1926, which may 
hereafter be issued to or acquired by the applicant or issued to or uired 
by any of its subsidiaries or affiliated companies; that the applicant should 
cause the Berkshire Street Ry., New England Tr rtation Co., New 
York & Stamford Railway, Providence Produce Warehouse Co. and 
Providence Warren & Bristol RR. to agree, by appropriate Mey ap 
action, that they will not, at any time while = of the notes issued by the 
applicant to the RFC shall be outstanding, without the prior consent 
the RFC, (1) issue any stocks, bonds, notes or other evidences of indebt- 
edness, except for the refunding, renewal or extension of existing evidences 
of indebtedness, or for the purchase of equipment under conditional bill 
of sale or under equipment trusts, or (2) mortgage or otherwise encumber 
their properties, or (3) sell or lease their property as an entirety, or any part 
thereof, except that said companies may, in the ordinary course of manage- 
ment, sell or lease portions of their properties which are no longer necessary 
for the efficient conduct of their business; that the applicant should cause 
the Boston Railraod Holding Co. to agree by proper corporate action 
that it will not, at any time while any of the notes issued by the applicant 
to the RFC shall be outstanding, without the prior consent of the RFO 
(1) issue any stocks, bonds, notes or other evidence of indebtedness, except 
for the refunding, renewal or extension of existing evidences of indebtdeness, 
or (2) mortgage or otherwise encumber its property, or (3) sel! its property 
as an entirety or any part thereof: Provided, however, That the deposit of 
the agreement on the of the Boston Railroad Holding Co. and the 
Providence Warren & Bristol RR. may be deferred for not more than ten 
days after the date of the next advance on the loan.” 

(4) That said conclusions should be further modified to provide: That 
before further advances in excess of $4,500,000 be made upon the loan 
the applicant should deposit with the RFC, in addition to the collateral 
hereinbefore and in the original report provided to be Biacend. a valid 
assignment of $7,903,047 of advances to the New York Central RR. and 
the New York State Realty & Terminal Co. for construction of Grand 
Central Terminal outside properties; and that the RFC should be satisfied 
from evidence before it that proper corporate action has been taken by the 
said New York Central RR. to give its consent to the assignment of the 
said advances: Provided, however, That said assignment should be subject 
to such qualifications and conditions as may be agreed upon by the New 
York New Haven & Hartford RR., the New York Central RR. and the 
New York State Realty & Terminal Co., and-approved-by-the-RFC, and 
shall recite that it is made subject to the limitations, if any, in the appli- 
cant’s first and refunding mortgage. 

(5) That our original report in this proceeding should be amended to 
show the accurate location of tract No. 21; by eliminating the three parcels 
of land hereinbefore described as tracts Nos. 8, 13 and 14, and by substi- 
tuting therefor the five parcels of land hereinabove described as tracts 
numbered 27 to 31, inclusive. 


Earnings for Month and Ten Months Ended Oct. 31 
1934—Month—1933 1934—10 Mos.—1933 
Operating revenues err $5,832,800 $5,830,122 $57,919,798 $55,745,826 
et rev. fromry.oper.. 1,333,115 1,535,233 13,750,832 15,060,439 
Net ry. oper. income - - - 407 ,607 694,381 4,711,125 6,422,819 


a Net after charges def $647,162 $343,683 $4,378,042 $3,996,152 
a Before guarantees on separately operated properties.—V. 139, p. 2839. 


New York Westchester & Boston Ry.—Earnings— 
Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Railway oper. revenue-- 010.252 $143,803 $1,421,967 $1,407,918 














Railway oper. expenses. 131,596 117,996 1.246.755 1,127,814 
Taxes ad igtmedbibeabaes f 32, 261,000 274,540 

Operating income___. def$15,304  def$7,046 def$85,788 $5,564 
Non-operating income-.- 1,665 2,143 18,172 19,782 

Gross income___.___- def$13,638  def$4,903 def$67,615 $25,346 
po eee 248,448 244,018 2,473,357 2,429,902 

Net deficit .......... $262,086 $248,921 $2,540,972 $2,404,555 
—V. 139, p. 2686. 

New York & Richmond Gas Co.—Earnings— 

9 Months Ended Sept. 30— 1934 1933 
I aaa aes hese sa ab wa $889,714 $934,638 
Net income after taxes & depreciation, &c__-..-.-- 138,696 260,243 


—V. 139, p. 2056. 


New York Telephone Co.—New Director— 


Huntington B. Crouse was appointed a director at a meeting of the board 
held Nov. 28.—V. 139. p. 3003. 


Niagara Share Corp.—Dismissal of Suit Affirmed— 

The Appellate Division of the N. Y. Supreme Court, Fourth Department, 
at Rochester, N. Y., on Nov. 21 affirmed dismissal of a stockholders suit 
to recover $148,579,818 from the corporation, on the ground the plaintiffs 
had failed to prove allegations of fraud and misconduct. 

The action, brought by William J. Winter as representative of 1,100 stock- 
holders, was dismissed Dec. 20 1933, by Justice Alonzo G. Hinkley in 
Erie County (N. Y.) Supreme Court. 

The shareholders sought to recover losses sustained by the decline of 
their holdings in the investment corporation. 

The complaint charged these losses were due to ‘‘deliberate negligence and 
rie the company and manipulation of the company’s stock.—V 
DP. , 


Norfolk Southern RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway. -__-__ $405,349 $424,189 $386 552 $506,803 
Net from railway---__-_- 81,570 129,427 64,167 93 ,423 
Net after rente._.....-. 19,919 116,492 10,735 51,263 

From Jan. 1— 

Gross from railway-_-_-_-_- 4,088,420 3,707,191 3,626,224 5,232,674 
Net from railway-__-_-_- 1,045,027 637 ,722 378,492 1,022,316 
Net after rents__.____- 479,596 176,904 def186,741 380,156 


—V. 139, p. 2839. 


Norfolk & Western Ry.—Earnings— 

Period End. Oct. 31— 1934—Month—1933 
Railway oper. revenues. $6,467,88 
Railway oper. expenses. 4,029,163 


Net ry. oper. revenues $2,438,719 
Net ry. oper. income___ 2,085,256 
Other income items (Bal.) 145,192 


,230,449 
296,634 


Net income_-__--.-... $1,933,814 
—V. 139, p. 2686. 


1934—10 Mos.—1933 
$6,720,003 $60,973,712 $58,035,843 
3,488,670 37,378,655 32,508,978 


$3,231,322 $23,595,056 $25,526,865 
2,896,599 18,459,337 20,543,645 
157,728 1,177,822 1,304,806 


$2,054,328 $19,637,160 $21,848,452 
327,664 2,944,642 3,242,373 


$2,726,663 $16,692,517 $18,606,078 
North American Co.—Larger Cash Distribution—Stock 
Distribution Omitted— 

The directors on Nov. 26 declared a cash dividend of 25 cents per share 
on the common stock, no par value, payable Jan. 2 1935 to holders of 
record Dec. 5. This compares with payments of 1244 cents in cash and 
From April 1 1933 


i] 








Gross income-_-_-_-___-- $2 
Interest on funded debt_ 








1% in stock, made on Oct. 1, July 2 and April 2 last. 
to and including Jan. 2 1934 the company paid 2% in stock each quarter 
with no cash dividends on the common shares. Previously 244% in stock 
had been paid every three months. 

J. F. Fogarty, President, on Nov. 26 made the following announcement: 

‘Directors at a meeting to-day declared dividends of 75 cents per share on 
the preferred stock and 25 cents per share on the common stock for the 
quarter ending Dec. 31 1934, both dividends payable Jan. 2 1935 to stock- 
holders of record Dec. 5 1934. 

‘‘Requirements of our subsidiaries for property additions are now at the 
rate of approximately $12, a year, an amount considerably below 
the average for the last several years. In view of these circumstances and 


the strong cash position of the company, the directors felt that the dividend 
on the common stock should be paid entirely in cash rather than in cash 
The larger cash distribution will not 


and common stock as heretofore. 
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restrict expansion of facilities of our subsidiaries necessary to meet current 
increased demands of business." 
» asp rt arley P. Wilson, a director, died on Nov. 23.—V. 139, D. 


North Boston Lighting Properties—Removed from 
Dealin 


The New York Produce Exchange has removed from dealing the five- 
year 54% collateral bonds, 1937.—V. 139, p. 2686. 


Northeastern Water & Electric Corp.—Initial Dividend 

The directors have declared an initial dividend of $1 share on the $4 
preferred stock, payable Jan. 2 1935 to holders of Dec. 10. 

The company was i in June, —* to the reorganization of 
the Northeastern Public Service Co. olders of certificates of deposit 
will be entitled to receive the dividend upon the surrender of their certificates 
for the new shares.—V. 139, p. 2057. 


Northern Alabama Ry.—L£arnings.— 


October— 1934 1933 1932 1931 
Gross from railway----- $45,187 $50,779 $48,277 $60,207 
Net from railway... -- 13,055 20,309 17,895 15,840 
Net after rents..._...- def783 6,954 1,859 def3 481 

From Jan. 1— 

Gross from railway--- 448,539 439,248 390,527 568,746 
Net from railway------ 152,448 168,525 91,84 128,344 
Net after rents_.-...-. 19,806 def13,702 def88,644 def69,548 


—V. 139, p. 2686. 
Northern Indiana Public Service Co.—Treas. Resigns— 
B. P. Shearon, Secretary-Treasurer, has submitted his resignation.— 
V. 139, p. 3332. 
Northern Pacific Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway - -.-- $5,119,168 $4,979,302 $4,701,352 $5,734,204 
Net from railway_...-- 1,173,937 1,576,182 1,322,204 1,628,390 
Net after rents........ 958,339 1,330,376 78,390 1,233,706 


From Jan. 1— 
Gross from railway-.---- 
Net from railway. ---- 
Net after rents.__....--. 
—V. 139, p. 3332. 


43,318,757 39,812,629 39,681,738 53,381,607 
+374,79) 7,012,123 4,574,294 8,787,312 
6,322,858 


4,338,367 953,974 5,007 ,306 
Northern States 


t Co., 
Subscribed— 

The First Boston Corp., as manager of the group which offered $10,- 
000,000 refunding mortgage 30-year 5% bonds, announces that the issue 
was well received and fully subscribed for, both as to wholesale and retail 
distribution. See offering in V. 139, p. 3332. 


Northwestern Electric Co.—Earnings— 


[American Power & Light Co. Subsidiary] 
Period End, Oct.31—  1934—Month—1933 1934—12 Mos.—1933 
Operating revenues -_---- $299,68 $269,796 $3,482,720 $3,342,157 
Oper. exps., incl. taxes_- 198,932 192,069 2,303,573 2,186,916 


Power Minn.—ZI/ssue Over- 


o 
i) 





Chronicle 3487 
Oklahoma Power & Water Co. (& Subs.)—Earnings— 











Period End. a 30— 1934—3 Mos.—y1933 1934—9 eta fg 
Total gross earnings.... $265,990 $361,366 $833,595 $812,351 
Total oper. exp. & taxes_ 176,958 164,015 562,891 501,181 

Net. earn. from opers-_ $89,032 $97,351 $270,703 $311,169 
Other income (net)__-_- 237 584 2,899 1,980 

Net earn. before int__ $89,270 $97,935 $273,603 $313,150 
Total interest deductions 86,014 91,323 258,396 267,151 

x Net inc. bef.pf. divs. $3,255 $6,612 $15,206 $45,998 


x Since omission of preferred stock dividends effective March 1 1933 all 
earnings of Oklahoma Power & Water Co. (not including the subsidiary, 
Creek Osage Gas Co.) in excess of interest and amortization charges are 
being reserved to increase current provisions for retirement. Adjust- 
ments made subsequent to Sept. 30 1933 but applicable to the period 
Se 1 1933 have been given effect to in these columns.—V. 


Overbrook Arms Corp., Phila.—Report to Depositors— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) in a letter dated 
ree: 20 to depositors of Ist mtge. 7% bonds of Warren Apartment Co. 
states: 

Since March 31 1932 Overbrook Arms Corp. has operated the property 

under the direction and supervision of the committee. The following is a 
summary of the earnings of the property on an accrual is: 


Apr. 1°32 Fiscal Year Fiscal Year Apr. 1 '32 
Ended Ended 0 

Sept.30’32 Sept.30'33 Sept.30’34 Sept.30'34 

$21,200 $59,726 $65,317 $146,243 

16,095 38,296 35,891 90,283 


$5,104 $21,429 $29,425 $55,960 

As be have previously been advised the corporation obtained a 
loan of ,000 in order to complete the purchase of the property at the 
foreclosure{sale and an additional loan of $18,000 to pay taxes for the 
year 1932, or a total of $103,000. Depositors were also ad in the com- 
mittee’s report dated Nov. 22 1933 (V. 137, p. 1023), that up to that time 
the corporation had paid $28,250 on the principal of and $7,865 on account 
of interest on the loans. Since that date the corporation has paid an 
additional $25,250 on account of principal and an additional $4,155 on 
account of interest. The unpaid balance of the principal of the loans now 
amounts to $49,500. The corporation will continue to apply from time to 
time the net earnings of the pro y on account of the loans. 

The committee is continuing its efforts to effect an advantageous sale of 
the pro y. In the meantime the pro y is being maintained in 
physical condition and every effort is ng made to increase the earnings. 
As soon as a plan of reorganization or sale has been adopted by the com- 
mittee, a notice of the plan will be mailed to depositors. The plan will not 
become effective if, within 20 days after the mailing of the notice, depositors 
holding certificates representing 50% or more in principal amount of the 
deposited bonds file with the depositary notice in writing of dissent from 


Gross income from all 
sources 


taxes 

















Rent eased t x f : the plan. All of the capital stock of Overbrook Arms Corp. has been 
onde ee, —— nde ow avi weak issued to the committee. Prhe interests of depositing bondholders will con- 
oan eeccccccccce $83 ,826 $60,882 $976,604 $953,910 — to be pa | by the corsitiontes oe ~ ameg i — fg 
is aa a leads f ; e pro y is sold, the corporation w e 
a docamal na oe ~—— hte under the supervision and direction of the committee.—V. 137, p. 4023. 
Toss corp. ncome-.. $83,556 $60,128 $975,401 $955,409 one P . 
Interest & other deduct - 51,574 51,646 633,230 646,118 Pacific Power & Light Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Property iotirenieit reserve appropriations; — °360000 °200,000_, Pertod Ended Oct. 31— 1934—-Month—1933, 193412 Mos. 1933 
x Dividends applicable to preferred stocks for ; . Operating revenues _- --- $385,796 $313,562 $4,018,636 $3,594,113 
period, whether paid or unapid______._...__- 334,159 334,153 Oper. exp., incl. taxes-- 204,529 193,325 2,341,265 2,179,497 
i i 988 $284,862 Net rev. from oper_--_ $1,677,371 $1,414,616 


$251, 

x Dividends accumulated and unpaid to Oct. 31 1934, amounted to 
$654,774. Latest dividend on 7% preferred stock was 88 cents a share 
paid Jan. 3 1933. Latest dividend on 6% preferred stock was $1.50 a 
share paid Oct. 11932. Dividends on these stocks are cumulative. y Before 
oe He retirement reserve appropriations and dividends.——¥. 139, 
P. . 


Norwalk Tire & Rubber Co.—Consolidated Balance 
Sheet Sept. 30— 








Assets— 1934 1933 Liabilities — 1934 1933 
x Property, plant Preferred stock... $459,200 $465,300 
and equipment. $288,220 $266,206|z Commonstock.. 197,705 197,705 
. See 119,915 164,430] Federal income tax -_..-. 9,000 
y Notes & accounts Dividends payable 8,036 8,143 
receivable, &c.. 339,387 378,087 | Notes & accounts 
Inventories _._... 313,758 340,262 cas a42,120 91,863 
Deferred charges _- 10,745 9,376 | Accrued accounts- 11,690 17,140 
Other assets _.._.. 22,069 22,500|Capitel surplus... 259,427 257 ,322 
Earned surplus... 115,916 134,389 
> ar $1,094,093 $1,180,862 , eet $1,094,093 $1,180,862 





x After deducting $74,728 ($48,134 in 1933) reserve for depreciation. 
y After deducting $46,186 ($51,642 in 1933) reserve for bad and doubtful 
accounts and notes. z Represented by 197,705 no par shares. 

a Accounts payable only. 

The income statement for the year ended Sept. 30 1934 was published 
in the ‘‘Chronicle’’ of Nov. 24, page 3333. 


Occidental Petroleum Corp.—Earnings— 





. —3 Months Ended—————— 9 Mos. End. 

Period— Sept. 30 °34 June 30 '34 Mar. 31 '34 Sept. 30 '34 
Net income after ex- 

penses & other chges-_- $8,284 $4,802 $14,310 $27 ,396 


—V. 139, p. 938. 


Ohio Edison Co.—LFarnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings - - ------ $1,241,600 $1,187,863 $15,090,545 $14,461,266 
Oper. exps., incl. maint. 

RS ia owen ie ooo 594,389 528,732 6,853,551 5,933,413 
Fixed charges__._.._-- 324,256 324,620 3,876,569 3,910,099 
Prov. for retire. reserve_ 100,000 100,000 1,200,000 1,200,000 
Divs. on preferred stock _ 155,573 155,602 1,866,830 1,866,961 

Ee $67 ,381 $78,909 $1,293,592 $1,550,792 


Note—This statement reflects the usual accounting practices of the 
company on the basis of unterim figures and is subject to audit and end of 


wed adjustments. The effect of settlement in August 1934 of rate case 
volving refunds retroactive to May 1 1933, has been included for all 
periods.—V. 139, p. 2686. 

Oklahoma City-Ada-Atoka Ry.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway ---- $33 ,634 $30,979 $32,632 $48,892 
Net from railway____-- 13,191 8,589 13,354 11,746 
Net after rents_.___._- 3,198 def1 ,304 2,825 def3 ,302 

From Jan. 1— 

Gross from railway----_- 283 ,912 269,259 331,442 573 464 
Net from railway------ 92,320 93,730 90,679 166,291 
Net after rents____.__. def5,218  defl1,825 def24,986 367 


—V. 139, p. 2840. 
Old Joe Distilling Co., Lawrenceburg, Ky.—Earnings 


3 Mos. 12 Mos. 

Period Ended— Oct. 31 '34 July 31'34 
CP cite disccdnwegeetedddesesaneceanee $101,730 $25,083 
a a ra ta 46,989 10,874 
Net profit after all exps. & estimated Fed. inc. taxes 22,295 1,099 

The balance sheet as at Oct. 31 1934, shows total current assets of $43,811, 
including cash in bank of $3,531 and whiskey inventory at production cost 
of $31,330, as against current liabilities of $21,652.—V. 139, p. 2058. 





$181,267 $120,237 
Rent fr. leased prop. (net) 14,828 14,745 177,343 176,131 











Other income____.--_.- 22/851 37,359 302,398 372,537 
Gross corp.income_.. $218,946 $172,341 $2,157,112 $1,963,284 
Interest & cher deduc’ns 105,837 108,950 1,282,810 1,313,396 
es $113,109 y$63 ,391 $874,302 $649,888 
Property retirement reserve appropriations ------ 600,000 600,000 
xDivs. applic. to pref. stks. for period, whether 
PR gS ES Se ae > SE ae 458,478 458,469 
ss vo tsencébawanasdcccccecexiusneuas $184,176 $408,581 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted to 
$573,098, after giving effect to dividends of $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, declared - en on 
Nov. 11934. Dividends on these stocks arecumulative. y Before property 
retirement reserve appropriations and dividends.—V. 139, p. 2687. 


Pacific Southern Investors, Inc.—Preferred Dividends— 

The directors have declared two quarterly dividends of 75 cents each, 
on account of accumulations, on the cumulative preferred stock, no pes 
value. Both are payable Jan. 1 1935 to holders of record Dec. 15. Divi- 
dends of 75 cents share were distributed on Oct. 1 and July 2 last, this 
latter payment being the first made on this issue since July 2 1933 when a 
regular quarterly dividend of 75 cents per share was paid. 

eee el the Jan. 1 payments will amount to $1.50 per share. 
—V. 139, D. . 


Package Machinery Co.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $50, a yer Dec. 1 to holders of record Nov. 20. 
Previously, 25 cents per share were paid quarterly from Sept. 1 1933 up 
to and including Sept. 1 last; 50 cents per share on June 1 1933; 75 cents per 
share on March 1 1933; $1 per share on Dec. 1 1932 and $1.50 per share 
previously each quarter.—V. 139, p. 2687. 


Pan-American Petroleum & Transport Co. (& Subs.) 
Earnings— 
Period End. Sept. 30— 1934——3 Mos.——1933 
Net profit after deprec’n, 
depletion, &c , but be- 
fore Federal taxes---- 
—V. 139, p. 1248. 


Paramount Publix Corp.—Board Submits Resignation— 


New Directors Take Places in Reorganization Move— 

The directors of the corporation resigned Nov. 28 in favor of the Board 
of a new company formed under a reorganization plan on which the Federal 
Court will act early next week. The action was a necessary preliminary toa 
petition to the Court, planned by the new Board, for acceptance of the 

rganization proposal. . 
Tabene of the new Board are: Frank A. Vanderlip, Dr. Julius Klein, 
Percy H. Johnston, George W. Davison, Gerald Brooks, Maurice Newton 
and Adolph Zukor. / 

The members of the old Board who resigned are: Jules E. Brulatour, 
Emanuel Cohen, John Cecil Graham, Felix E. Kahn, Gilbert W. Kahn, 
Austin Keogh, Maurice Newton, Sir William Wiseman, Adolph Zukor, 
Eugene Zukor, Walter B. Cokell and George Schaefer. : ; 

Mr. Vanderlip and Dr. Klein represent the bondholders’ protective com- 
mittee on the new Board, Mr. Johnston and Mr. Davidson the Paramount 
creditor bank group, and Mr. Newton and Mr. Brooks the stockholders 
protective committee.—V. 139, D. 3334. 


Park & Tilford, ine.—Karnings— io vias 
ths E ded Se # 30— « bs 
Na Mont after jinte onl charges_... $203,931 x%806,943 loss$382,376 
x Includes profit derived from the disposal,of the company’s interest in 
A. Overholt £ Co.—V. 139, p. 1877... 


Paterson Brewing Co.—Suspended from Dealing— 
The New York Produce Exchange has suspended from dealing the 
common stock, $1 par.—V. 136, p. 4474. 





1934——9 Mos.——1933 


$784,855 $789,885 $674,06510ss$1066820 
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Patino Mines & Enterprises, Consol., Inc.—Earns.— 


Financial 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Income from sabe oper. £1,092,917 £968,737 £854,488 £1,292,747 
Production costs, &c.-.-. 537 ,907 503,722 731,330 1,144,002 

FUE bes ce eeshosee £555,010 £465,015 £123.18 £148,745 
Profit from railroad----. 1,479 7,887 48 22,042 

Total income-_--.---.-- £553 ,531 £457,128 £123 ,647 £170,787 
Bolivian income tax---- 93 484 it. |) io 
Depreciation & depletion 228,465 227,201 314,053 314,110 

Cy ee £231,582 £219,612 loss £190,406 loss £143 ,323 


For the quarter ended Sept. 30 1934 net profit was £88,732 after deprecia- 
tion, depletion, taxes, &c., comparing with a net profit of £55,088 in the 
September quarter of 1933.—V. 139, p. 1561. 


Pennsylvania Co.—Tenders— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until 12 m. on 
Nov. 30 receive bids for the sale to it of 40-year guaranteed 3 4% % gold trust 
certificates, eries D, due 1944, to an amount sufficient to exhaust $100,000 
at a price not exceeding par and interest.—V. 139, p. 2688. 


Pennsylvania Investing Co.—Dissolution A pproved— 

At the special meeting of stockholders held Nov. 19 1934, the oe ] 
to dissolve the company was approved by the affirmative vote of 33,200 
shares of class A stock and 37,381 shares of class B stock out of 38,420 shares 
of class A stock and 39,513 shares of class B stock entitled to vote. No 
votes were cast against the proposal. At the same meeting the stock- 
holders voted to transfer to Foresight Foundation, Inc., all the assets and 
liabilities of the company, except the amount distributable in_cash to 
stockholders not participating in the plan of reorganization. This sum 
amounts to $5.237 for each share of non-assenting class A stock and is now 
payable to class A stockholders upon surrender of their certificates to 
the Pennsylvania Co. for Insurances on Lives and Granting Annuities. 

angements have been made with Foresight Foundation, Inc. to con- 

tinue to accept for a limited time shares of class A and class B stock of 
this company in exchange for its own shares of class A and class B stock, 
under the provisions of the plan of reorganization. This a may be 
withdrawn at any time by Foresight Foundation, Inc., without prior notice. 

Class A stock and class B stock to be exchanged under the plan of re- 
organization should not be sent to Foresight Foundation, Inc., 225 South 
Fifteenth St., Philadelphia. Class A stock to be surrendered for cash 
should be sent to the corporate trust department of the Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, 15th & Chestnut Sts., 
Philadelphia, Pa.—V. 139, p. 3004. 


Pennsylvania Power & Light Co.—£arnings— 


{Lehigh Power Securities Corp. subsidiary] 
Period Ended Oct. 31— 1934——Month—-1933 1934—-12 1o0s.——1933 


Operating revenues_- --- $2,828,990 $2,744,596 $33,931,076 $32,866,018 
Oper. exp., incl. taxes. 1,471,601 1,467,098 172421469 16,064,893 
Rent for leased property 11444 1,318 17/392 17,116 





PRON aw bus weenus $1,355,945 $1,276,180 $16,671,215 $16,784,009 
Other income___...---- 28,86 28,852 445,333 451,459 
Gross corp. income.__ $1,384,809 $1,305,032 $17,116,548 $17,235,468 
Interest & other deduc’ns 524,897 520,631 6,229,890 6,238,116 





ee y$859,912 y$784,401 $10,886,658 $10,997,352 
Property retirement reserve appropriations - _-___-_ 1,675,000 1,500,000 
xDividends applicable to preferred stocks for 

period, whether paid or unpaid 3,846,547 3,843,412 


Balance $5,365,111 $5,653,940 

x Regular dividends on all classes of preferred stock were paid on Oct. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Before property retirement reserve 
appropriations and dividends.— V. 139, p. 2688 


Pennsylvania RR. Regional System—Earnings— 
(Excludes L. I. RR. and B. & E. RR.) 

Period Ended Oct. 31— _1934——Month—-1933 1934——10 Mos.—1933 
Ry. operating revenues_$29,797,385 $30,280,405$290,843 ,549$273 ,221 ,493 
Ry. operating expenses. 20,140,023 20,766,708 209,734,917 189,105,913 
Ry. tax accruals Mer 5 24 ie 6 21,485,800 21,382,692 

0. 


Uncollect. ry. revenues_ 52 105 121,114 7,80: 
Equip. rents—dr. bal_-_- 591,498 773,231 6,991,133 8,110,928 
Jt. facil. rents—dr. bal-_- 138,124 152,743 1,381,347 1,414,924 





Net ry. oper. income. $6,139,018 $5,809,747 $51,129,238 $53,109,228 
Note—The 1934 figures shown in this statement do not include the 
results of operation of the West Jersey & Seashore RR., that road having 
been | to the Atlaniic City R (Pennsylvania-Reading Seashore 
Lines), effective June 25 1933. The figures for the period prior to this 


date, however, include the results of operation of the West Jersey & Sea- 
shore RR. 


Earnings of Company Only 
October— 1934 1933 1932 1931 
Gross from railway---.$29,732,441 $30,212,982 $29,770,423 $38,206,879 
Net from railway 9,642,851 ,007,619 10,897,522 10,857,725 
Net after rents 6,139,707 5,731,675 6,625,041 6,284,609 


Gross from railway - - --- 290,220,748 272,673,184 280,391,235 385,377,628 
Net from railway 81,138,086 84,109,315 76,389,498 82,933,405 
Net after rents 51,268,204 52,543,596 41,168,606 44,485,734 

Asks Transfer of PWA Loan—Seeks ICC Permission to Use 
$8,000,000 Allotted for Electrification for Construction of New 
E. qs pment— 

he road has asked the Interstate Commerce Commission to approve the 
transfer of $8,000,000 of a Public Works Administration loan from a fund 
for electrification of the New York to Washington line to construction of 
new equipment. 

Tne road states that it has found that construction of tne New York to 
Washington line will cost only $37,000,000 compared with $45,000,000 as 
originally estimated. It asks the ICC to approve the transfer of the 
$8,000,000 to construction of equipment. 

The company asks the ICC to approve a reduction in the amount of 
secured serial bonds to be sold to the PWA to $37,000,000 from an original 
amount of $45,000,000 and to increase the amount of series F equipment 
trust to $23,000,000 from $15,000,000.—V. 139, p. 3334. 


Pennsylvania Reading Seashore Lines.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway ---- $384,464 $411,132 $147,031 $175,739 
Net from railway-_-_--_-- def34,539 def62,907 def6,251 def40,120 
Net after rents... _._ def185,530 def232,004 def49,630  def&86,257 

From Jan. 1— 

Gross from railway----- 4,995,464 3,371,098 1,725,514 2,441,894 
Net from railway--_- -.- 294,080 229,328 18,572 72,638 
Net after rents__._._-- 1,612,907 def961,527 def438,399 def432,418 


— V. 139, p. 2841. 
Peoples Gas Light & Coke Co.—Earnings— 


[Company only as reported to the Illinois Commerce Commission 
Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—193 
Gross income_-__.___-.- $2,766,476 $2,573,180 $26,885,044 $24,711,933 


Net income after taxes, 
int., deprec., &c 28,166 110,345 631,500 1,538,704 


—V. 139, p. 3004. 


Petroleum & Trading Corp.—50 Cent Class A Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 5% cumulative class A stock, par $25, payable on 
Dec. 28 to holders of record Dec. 14. From May 1 1929 up to onl including 
May 1 1930, regular quarterly distributions of 3114 cents per share were 
e. A similar distribution was made on Sept. 2 1930; none since. 
Accruals on the above issue after the payment of the Dec. 28 dividend 
amount to $4.81!/ per share.—V. 131, p. 3381 
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_ Philadelphia Brewing Co.—Bonds Offered—Public offer- 
ing by means of a prospectus now on file with the Federal 
Trade Commission is being made of a new issue of $600,000 
ist mtge. 6% conv. sinking fund bonds (closed) by Hammons 
& Co., Inc., and Atkinson & Co., Inc., at 984 and int., to 
yield 6.20%. 

Dated Sept. 1 1934; due Sept. 1 1944. Interest payable M. & 8.1 at 
the office of the trustee. Denom. $1,000 and $500 c*. Ked., all or part, 
by lot upon 60 days’ notice on March 1 1936 or on any int. date thereafter 
at 102 v4 and int. Company agrees to pay int. without deduction for any 
Federal income tax not in excess of 2%, the Pa. tax not in excess of 4 mills, 
and to refund upon application Mass. income tax up to 6% and the Calif. 
) ea property tax not exceeding 5 mills. Trustee and registrar, 

ennsylvania Co. for Insurances on Lives & Granting Annuities, Phila., Pa. 


Summary of Information Contained in Prospectus 
Company—Company was incorp. in Pa. Feb. 10 1928 as Philadelphia 
Beverage Co. and in 1929 acquired the plant of the former Philadelphia 
Brewing Co. In April 1933 changed name to present title. 
Business—This company, one of the large breweries in the Philadelphia 
area in point of production and sales, acquired the plant of the former 
Philadelphia Brewing Co. which had been in operation for more than 
0 years prior to prohibition. The present rated brew capacity of the 
plant is 900 barrels per day, equivalent to about 270,000 barrels per year. 
“Old Stock,’’ the trade name under which its products are sold, is one 
of the most popular beers in the Philadelphia market. 


Capitalization— Authorized Outstanding 
lst mtge.6% conv.s.f.bonds due 1944 (closed) _ $600,000 0, 
Common stock ($1 par value)............_- 175,000 shs. *115,000shs. 


* Exclusive of 60,000 shares reserved for conversion. 


Security—Bonds will be secured by a first closed mortgage on plant, 
property and equipment having a reproduction value of $2,095,277 and a 
sound value of $1,677,537 as appraised by Manufacturers Appraisal Co. 
as of June 30 1934. On the basis of these valuations, there is ty vy, 
plant and equipment with a reproduction value of approximately $3,492 
—— 2 sound value of approximately $2,796 for each $1,000 bond to be 

ued. . 

Earnings—Earnings for the first six months of 1934, after depreciation 
but before Federal taxes, were equivalent to 6 2-3 times the six months 
er requirements on the $600,000 Ist mtge. bonds presently to be 
ssued. bs 

Earnings for the first six months of 1934 were equivalent to $0.84 a 
share on 115,000 shares of common stock now outstanding. 

Sinking Fund—A sinking fund with minimum payments of $3.000 a 
month will be used to retire bonds at not exceeding 102% and accrued 
interest. The minimum payments required by the sinking fund con- 
templates the retirement of more than half of the issue prior to maturity. 
The sinking fund will be increased by an amount which wil! be equal to the 
difference between the stipulated $36,000 annual requirements and 30% 
of the annual net profits. = 

Conversion—The bonds are convertible on 10 days’ notice into common 
stock of the company at the rate of 100 shares of common stock for each 
$1,000 principal amount of bonds. In the event that the bonds are called 
for redemption, the conversion privilege shall terminate on the redemption 
date. ie 

Purpose and Proceeds of Issue—Proceeds of the sale of these bonds are 
to be used, is as follows: Pe rte- +t 

(a) Payment of $120,000 1st mtge. 6% bonds (covering brewing plant) 
issued June 8 1927, which was due June § 1932, of which $118,000 held by 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, as trustee, 
and $2,000 held by Philadelphia Brewing Co.: payment of $35,000 6% 
first mortgage (covering bottling plant) issued May 5 1933, which mortgage 
is held by Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
as trustee, and on which $5,000 has been paid: 

(b) Payment of a balance of $6,151 due by company as of Aug. 31 1934 
under conditional sales contracts which cover automobiles and trucks; 
and also the payment of a balance of $2 581 due as of Aug. 31 1934 under 
a conditional sales contract which covers a duplex ammonia compressor. 

(c) Payment of estimated ex in connection with the issuance of 
the $600,000 1st mtge. conv. sinking fund 10-year bonds, due 1944. 

(d) To repay indebtedness of the company to Joseph A. Slattery agere- 
gating as of Aug. 31 1934 $311,312. 

(e) Additional working capital for use by the company rom the balance 
of the proceeds of the financing. a 

Management—Joseph A. Slattery (President), Martin C. Norton (Vice- 
Pres.), William R. Lyons Sr. (Vice-Pres.), E. P. Wagner (Sec.), Rutledge 
Slattery, Philadelphia, Pa. 

Pro Forma Balance Sheet 


1After giving effect to proposed financing and recapitalization as of 
June 30 1934] 





Assets— Liabilities— 
Cash (incl. proc. of financing). $97,989] Accounts payable—trade- -_--.-. $83,714 
Accts. rec.—trade (net)....-.. 128,008! Note payable—trade-----.-..-. 3,000 
Po ee 140,201 | Accruals—salaries, wages, in- 
U. S. Revenue and Penna. DE Mes xesmuccsnen nt 13,872 
beverage tux stamps.-_.----. 10,488 | Accts. rec. credit balances---.- 595 
Claim for reftund—Penna. tax Cust’rs deps. on containers- -- 34,863 
paid on inter-State shipm’'ts_ 10,335 | Federal & State texes—1933__ 47,599 
Cash surr. val. life insurance -- 500 | Res. for Fed. & State tax—1934 15,375 
Containers—kegs, cases and Bonded indebtedness-_-_--.---- 600,000 
bottles—net- _-....----.--- 104,009 | Capital stock. ......-------- 115,000 
Po OS ee 1,711,485} Unrealized apprec. arising from 
Def'd charges & prepayments. 96,534 reval. of fixed assets__.---- 1,092,564 
eee 210| Earned surplus._.....------ 293,176 
Ts Kiacawds oa endinadaik $2,299,759 5 EE eee reneee $2.299,759 


Pierce-Arrow Motor Car Co.—Reorganization Plan— 

Judge John R. Knight in U. S. District Court, Buffalo on Nov. 28, 
directed that plans proceed for the financial reorganization of the company. 
He ruled that the company and its subsidiary, the Pierce Arrow Sales 
Corp., were insolvent at the time the petition for financial reorganization 
was filed. A plan of reorganization was recently proposed by Officials 
of the company .—V. 139, p. 2841. 


Pioneer Mill Co., Ltd.—Eztra Dividend— 

An extra dividend of 5 cents per share in addition to the regular monthly 
distribution of 10 cents per share was paid on the common stock on Dec. 1 
to holders of record Nov. 21. Extra disbursements of 30 cents per share 
were made on Dec. 1, Nov. 1 and Oct. 2 1933. See also V. 138, p. 338, 
for further dividend record.—V. 139, p. 774. 


Pittsburgh & Lake Erie RR.—Earnings.— 


October— 


1934 1933 1932 1931 
Gross from railway... $1,219,844 $1,269,537 $1,189,849 $1,433,592 
Net from railway... __- 95,657 177 ,936 175,904 169,658 
Net after rente__.....- 178,434 218,351 196,092 244,576 

From Jan. 1— 

Gross from railway---_-- 13,007,025 12,229,857 10,319,009 15,342,675 
Net from railway__ ..-- 2,179,977 2,385,217 931,307 2,050,514 
Net after rente.___.... 2,785,832 2,558,427 1,243,194 2,824,728 
—V. 139, p. 3163. 

Pittsburgh & Shawmut RR.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway_-_--- $58,256 $52,97 82,779 $109,762 
Net from railway__-_--- 7,747 3,721 25,710 22,536 
Net after rents._.....- 9,824 9,497 22,616 17,564 

From Jan. 1— 

Gross from railway--_-_-- 535,304 553,125 6° O15 1,081,862 
Net from railway-_----- 52,591 94,649 12 °,306 234,474 
Net after rents____._ 93,860 98,580 99,772 171,884 


—V. 139, p. 2842. 


Plimpton Manufacturing Co.—$2 Eztra Distribution— 
An extra dividend of $2 per share in addition to the regular quarterly 
distribution of $1.50 per share was paid on the common stock on Dec. 1 
to holders of record Nov. 24. This compares with extra distributions 


of $1 per share made on Dec. 1 1933, $1.50 er owe = i ot 
Vv. Je De sO0, 


and $3 per share on Dec. 21 1931 and Dec. 
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Pittsburgh Shawmut & Northern RR.—Earnings.— 


October— 1934 1933 193 1931 
Gross from railway- -.-- $70,441 $101,862 $86,825 $109,762 
Net from railway ------ def1,i26 30,449 16,865 22,536 
Net after rents......-. def9,070 23,065 8,129 17,564 

From Jan. 1— 

Gross from railway-.--- 749,644 826,322 776,311 1,081,862 
Net from railway - ----- 8,400 155,980 ,060 4,47 
Net after rents__._..-- def67 ,573 88,387  def36,690 171,884 


—V. 139, p. 2842. 


Pomona Mills, Inc., Spartanburg, S. C.—Sale— 

Sale of the assets of company, at public auction at Pomona, S.C., Dec. 29 
was authorized in an order signed in Superior Court, Spartanburg, Nov. 27, 
by Judge John M. Oglesby on petition of the Hunter Manufacturing & 
Commission Co., which holds an approved claim for $400,000 against the 
Mill, now in receivership. 

Receiver Boren is directed to sell the property in front of the company’s 
main office at Pomona after due advertisement. The property is to be sold 
as a whole, the order further provides, and the entire purchase price, except 
$300,000 to be represented by six notes maturing over a three-year period 
Toa. a. mortgage against the mill property, is to be cash.— 

° DB. 88. 


Portland Gas & Coke Co.—Farnings— 
{American Power & Light Co. subsidiary] 
Period Ended Oct. 31— 1934—-—Month— 1933 1934—-12 Mos.—-—1933 








Operating revenues- --—-- $263,961 $282,239 $3,027,190 $3,404,183 
Oper. exp., incl. taxes-- 184,178 175,476 2,165,160 2,200,402 
Net revs. from oper’n_ $79,783 $106,763 $862,030 $1,203,781 
Other income____..--- Dri95 296 2,409 7,6 
Gross corp. income-_.-- $79,588 $107,059 $864,439 $1,211,466 
Interest & other deduc’ns 44,453 44,528 536,240 539,438 
Se y$35,135 y$62,531 $328,199 $672,028 
Property retirement reserve appropriations - - - — -_ 250,000 250,000 
xDividends applicable to preferred stocks for 
period, whether paid or unpaid__-......_..-- 430,167 430,064 
0 SS ee $351,968 $8,036 


x Dividends accumulated and unpaid to Oct. 31 1934 amounted to 
$484,208. Latest dividends, amounting to 87 cents a share on 7% preferred 
stock and 75 cents a share on 6% preferred stock, were paid on Feb. 1 1934 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 2688. 


Railway Express Agency, Inc.—Earnings— 
Period End. Oct. 31— —1934—Month—1933 1934—9 Mos.—1933 
Revenues and income- -_ $11,165,839 $10,651,517 $98,075,074 $89,542,344 





Deductions. _.....-.-- 7,162,415 6,502,109 60,796,050 56,863,095 

Rail transport. revenue 

(payments to rail & 
other carriers—ex- 
press aa ---- $4,003,424 $4,149,408 $37,279,024 $32,679,249 
—V. 139, p. 2843. 
Reading Co.— Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway - ---- $4,265,623 $4,603,105 $4,976,844 $6,465,478 
Net from railway _---- 1,302,121 1,600,522 1,997 ,042 2,070,312 
Net after rents._....-- 1,067 ,253 1,498,906 1,711,486 1,856,673 

From Jan. 1— 

Gross from railway - ---- 44,534,783 41,209,976 43,405,122 60,218,727 
Net from railway ------ 13,737,079 13,884,182 10,545,729 8,733,418 
Net after rents__-.-.-- 10,802,779 11,404,427 9,003,059 6,248,229 


—V. 139, p. 2689. 
Reo Motor Car Co.—Trucks Shipped— 


The company has started delivery on an order from the State of Penn- 
sylvania for 85 144-ton trucks equipped with special bodies for surveying 
work. The trucks will cost in excess of $100,000.—V. 139, p. 3164. ga 


Republic Building (Tremont Investment Co.), Den- 
ver—Plan Effective— 

The reorganization of the Tremont Investment Co., owner of the Republic 
Building, Denver, has been completed, and holders of the 64% ist mtge. 
bonds will receive new 5% list mtge. income bonds and common stock as 
soon as the new securities can be issued, officials of the bondholders’ com- 
mittee announced Nov. 19. 

Each $1,000 par value of old bonds will receive similar amount in new 
bonds witn interest at 5% instead of 644%. Bondholders will also receive 
40% of the common stock of the new company at the rate of one snare for 
each $500 in Copomees bonds. 

The new bonds will be dated Nov. 1, and the first payment covering the 
6-month period to May 1 1935, will be made June 11935. Because of delay 
in putting tne plan into effect, the new company will pay interest from 
Oct. 1 1934. The payment made next June, therefore, will be for seven 
months, instead of six. Holders of old bonds who do not deposit will re- 
ceive approximately $33.57 in cash for each $100 par value.—V. 121, p.2285. 


Republic Steel Corp.—Asks Registry of New Merger— 

The largest single filing for registration yet made under the securities 
act of 1933 was docketed with the Securities and Exchange Commission 
Nov. 28 in statement for registration of four classes of securities of a total 
value of $67 ,877 ,839 in connection with thereorganization of the corporation, 

The securities which the company seeks to issue in connection with its 
plans of reorganization and consolidation with the Corrigan, McKinney 
Steel Co. and the Truscon Steel Co. follow: 

$24,000,000 of sinking fund convertible general mortgage bonds of series 
A, tw 54%. 
eon 61,000 54%% purchase money first mortgage convertible bonds, 

years. 

342,358 shares of 6% cumulative convertible prior preferred stock 
Series A ($100 par). 

4,581,123 shares ($1 par) common stock, of which 2,268,741 are to be 
reserved for conversion under the terms of the preferred stock and conver- 
tible bond issues. 

The registration statement shows that the securities to be registered will 
be issued as follows: 

Corrigan, McKinney Steel Co. is to receive for distribution to its stock- 
holders 27,929 shares of new preference stock and 698,223 shares of 
common stock, plus $15,361,000 of new convertible bonds in return for 
1.120,086 shares of its voting stock, having a market value of $12,320,946 
on Nov. 20 and 276,359 of its non-voting common shares valued at $3,- 
039,949 on Nov. 20. 

Truscon Steel Co. stockholders are to receive 16,625 shares of new 
eee stock—plus 372,943 shares of common stock in exchange for 

3,250.1 shares of their preferred stock valued at $1,130,503, plus 766,106 
Poet of thelr common stock having a market value on Nov. 15 of 

Holders of present Republic Steel certificates of deposit for 595,608 
shares of preferred stock having a market value on Nov. 17 of $22,930,908 
are to receive 297.803 shares of new preference stock plus 1,191,216 shares 
of common stock. 

Kuhn, Loeb & Co. and Field, Glore & Co. are to receive 50,000 shares of 
common stock for services in connection with the negotiations leading to the 
Soa5. % McKinney transaction. The value for purposes of the fee is 
In addition , $24,000,000 of general mortgage bonds are to be sold to the 
public for cash. Value of this is for purposes of the fee is $24,000,000. No 
value for purposes of the fee is attached to the 2,268,741 shares of common 
stock to be reserve for conversion. 

The registration statement shows that the maximum amount of the newly 
registered securities to be outstanding upon the completion of the plan is 
342,538 shares of the preference stock, 4,351,019 shares of the common 
stock exclusive of stock reserved for conversion, $15,361,000 of purchase 
money bonds, and $26,000,000 of the general mortgage bonds, including 
$2,000,000 _— to secure $2,000,000 Republic Steel note to the Pioneer 
Steamship Co., not required to be registered 
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_ Asummary of estimated expenses in connection with the entire reorganiza- 
tion plan as submitted in the registration statement follows: 


BOGE DL b ied enugbabuGudcuce dkckuetiouwacebedeern $200,000 
Feee on listing and registering........................-.--- 50,000 
Po a chedwudbdbnaendccksbbiaconudel cannes vawaen 125,000 
Legal expenses ve De aktbh hhc amas an hawd pee dnadwekanauns ,000 
ME Ge nb nnueccnencosswidneokd abscébabdlankee 175,000 
ec EEO I Oe, 125,000 
Ps néccundiéduceancddsesibbnodhantuannen 125,000 
SRM Kandeidcasb dee cBdacdescuntecacésheaaewe ,000 


The total of these items is $1,200,000. This is exclusive of the 50,000 
shares of stock paid to Kuhn, Loeb & Co. and Field, Glore & Co., and of 
payments amounting up to 50 cents a share to dealers in connection with 
the solicitation for —" of preferred stock under the plan of reorganiza- 
tion.—V. 139. p. 3336. 


Rex Brewing Co., New Haven, Conn.—To Reorganize— 

Permission to reorganize the company under Section 77-B of the Bank- 
ruptcy Act, was granted by Judge Edwin S. Tnomas of the U. S. District 
pone Hartford, upon the application of Patrick Hurey and John McKeon 
rustees 

Judge Thomas said that he would give the trustees three months in which 
o devel op and present a plan for reorganization. 


Ritter Dental Mfg. Co.,}Inc. (& Subs.)—EFarnings— 


_Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after taxes, 


int., deprec., &c__.-- $15,281 $65,594 loss$132,487 loss$40,023 
Earns. per share on 160,- 
000 shs. com, stock. - Nil $0.13 Nil Nil 


i. a” figures are subject to foreign exchange adjustment.—V. 
o De » 


Rossia Insurance Co. of America—To Transfer Stock— 


The company will execute stock transfers at its nome office on and after 
Jan. 1.—V. 139, p. 2372. 


Ruberoid Co.—25 Cent Extra Dividend— 

The directors have declated an extra dividend of 25 cents per share in 
addition to the regular quarterly pa yment of like amount on the common 
—, xe s a both payable Dec. 15 to holders of record Dec, 1. 
-—V. Io, DP» e 


Rutland RR.— Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway - ---- $276,242 $308,124 $336,685 $404,383 
Net from railway. _---- 7,676 44,002 50,087 51,864 
Net after rents__....-- def8,591 33,714 35,047 35,462 

From Jan. 1— 

Gross from railway - - --- 2,758,908 2,874,756 3,316,959 3,883,670 
Net from railway - ----- 168,183 347 ,522 462,303 418,370 
Net after rents__.....- def1,349 260,172 285,134 250,578 


—V. 139, p. 3164. 


Ruud Manufacturing Co.—Culs Common Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $5, payable Dec. 15 to holders of record Dec. 5. This 
compares with 25 cents per share paid each = from June 15 1933 up 
to and including Sept. 15 1934.—V. 138, p. 3289. 


St. Louis-San Francisco Ry. System—Larnings— 


Period End. Oct. 31— 1934——Month—1933 1934 10 Mos.—1933 
Operated mileage-_-_ _-_-- 5,778 5,888 





5,715 5,872 
738,735 $3,877,629 











Operating revenue___.. $3,7: $35,620,097 $34,145,507 
Operating expenses -- -_ ~~ 3,251,818 3,053,369 29,835,069 27,987,394 
Net ry. oper. income-_-_-_ 164,843 495,487 2,472,386 2,597,995 
Other income__._..-..-.- 29,825 38,785 377,714 470,986 

Total income_-__...-.- $194,669 $534,273 $2,850,100 $3,068,981 
Deductions from income 7,191 8,264 62,613 66,228 

Bal. avail. forint.,&c. $187,477 $526,008 $2,787,487 $3,002,753 


Earnings of Company Only 


1934 1933 
$3,579,574 $3,658,038 
518,825 793,030 


‘ 
~ 


October— 
Gross from railway----- 
Net from railway--_---- 


1932 
$3,948,177 


1931 
$4,682,288 
1,200,885 2 


1,369, 


Net after rents__..-.-- 233,792 508,786 864,364 1,018,456 
From Jan. 1— 

Gross from railway----- 34,074,512 32,530,960 34,486,832 47,070,010 

Net from railway------ 5,979,877 6,307,643 7,409,347 13,304,749 

Net after rents_.__.--- 3,065,233 3,172,633 3,684,930 9,442,733 


—V. 139, p. 2844. 


@ St. Louis-San Francisco Texas & Ry.—Earnings.— 


October— 934 1933 1932 1931 
Gross from railway--_--- $79,220 $107 365 $107,198 103 ,006 
Net from railway-_-_---- def22,808 14,913 21,147 def3,789 
Net after rents.....---. def48,420 def17,462 def11,129 def39,733 

From Jan. 1— M. 
Gross from railway----- 813,113 891,254 879,545 1,190,253 
Net from railway------ def121,248 11,330 def26,245 115,169 
Net after rents. _._...-- def413,483 def300,560 def359,838 def237,605 


—V. 139, p. 2844. 


St. Louis Southwestern Ry. Lines—Larnings— 

Period End. Oct.31— 1934——Month——1933 1934——10 Mos.—1933 
Railway oper. revenues. $1,292,809 $1,226,984 $12,075,552 $10,859,580 
Railway oper. expenses. 867 ,296 796,974 8,294,77 7,503 ,086 











Net ry. oper. income_.- 65.358 282/832 1,810,671 1,499,752 
Non-operating income-- 5,321 5,507 56,327 70,849 
Gross income_-_-.-_--.-- $270,680 $288,340 $1,866,998 $1,570,601 
Deducts. from gross inc. 259,703 279,983 2,627 ,326 2,855,487 
Net income......... $10,976 $8,357 def$760,328 df$1 ,284,885 
—Third Week Nov.— —Jan. 1 to Nov. 21— 

Period— 1934 933 19% 9 
Gross earnings. -....-- $264,900 $249.761 $12,843,043 $11,633,436 


—V. 139, p. 3336. 


Salt Creek Consoildated Oil Co.—Common Dividend 


Resumed— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $1, og pene Dec. 20 to holders of record Dec. 5. This 
is the first distribution to be made on the common stock since April 1 1931 
when 7 cents per share was paid. From April 1 1929 to and including 
ona. 2 OE quarterly payments of 10 cents per share were made.—V. 139, 
p. 2061. 


Schine Chain Theatres, Inc.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative participating and convertible pre- 
ferred stock, no par value, payable Dec. 1 to holders of record Nov. 20. 
Regular quarterly distributions of 75 cents per share were made on this 
issue up to and incl. Dec. 1 1932; none since. ace 

Accumulations after the payment of the Dec. i dividend amount to 
$5.25 per share.—V. 136, p. 2085; V. 126, p. 3465. 


Seaboard Air Line Ry.—£arnings.— 
October— 1933 


1934 1932 
$2,610,194 $2,381,434 


1931 
Gross from railway- - -- - $2,523,250 $2,864,992 
Net from oneay, awa es 154,927 406,743 256,846 166,527 
Net after rents......-- def40 ,668 187,792 25,319 def57,600 
From Jan. 1— 4 
Gross from railway ----- 28,139,537 26,090,633 25,683,288 36,222,962 
Net from railway------ 4,227,978 4,693,760 2,760,597 5,910,718 
Net after rents....---- 1,274,584 2,002,840 77,563 2,411,905 


—V. 139, p. 3336. 
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Scott Paper Co.—Eztra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 421% cents per share on the 
common stock, no par value, both payable Dec. 31 to holders of record 
Dec. 17. A similar extra distribution was made on Dec. 31 1933. 

The company on Sept. 30 last increased the regular quarterly rate with a 
42\-cent payment. Previously 37% cents per share had been distributed 
quarterly from Sept. 30 1933 up to and including June 30 1934 and 35 
cents per share prior to then.—V. 139, p. 2691. 








Seattle Gas Co.—Farnings— 

Period End. Oct. 31—-  1934——-Month——1933 1934——12 Mos.—1933 
Gross revenues_.____.. $143,688 $152,878 $1,719,908 $1,826,884 
Oper. exps. (excl. of re- 

tirement provision) -- 98,247 103 ,462 1,135,389 1,204,239 
Income deductions. - - ~~ 56,291 55,818 676,331 674,708 

Net deficit before re- . , 

tirement provision- $10,850 $6,401 $91,812 $52,063 


—V. 139, p. 2690. 


Servel, Inc.—F. EF. Sellman Elected Vice-President Directing 
Advertising and Sales for Electroluz Refrigerator Division of 
Company—New Secretary Elected— 


F. E. Sellman has been elected Vice-President of this company, manu- 
facturers of Electrolux refrigerators at Evansville, Ind., it was announced 
at the Eastern headquarters of the company, 51 East 42d St., N. Y. City. 
Election of Mr. Sellman as Vice-President took place at a meeting of the 
board of directors on Nov. 22, it was announced. Mr. Sellman is a resident 
of Scarsdale, N. Y. 

Mr. Sellman was formerly Vice-President of two subsidiaries, namely, 
Servel Sales, Inc., and Electrolux Refrigerator Sales, Inc., which have 
been merged into the parent organization as sales divisions. 

Mr. Sellman will act as Vice-President in charge of distribution which 
will include sales, advertising and sales promotion activities in the marketing 
of Electrolux gas and kerosene-operated refrigerators. 

North I. Townsend, of Evansville, Ind., formerly Comptroller, has been 
made Secretary and Treasurer, it was a announced. Mr. Townsend's 
promotion, it was explained, grew out of changes in the official structure 
of Servel, Inc., which has eliminated its sales subsidiaries, namely Servel 
Sales, Inc., and Electrolux Refrigerator Sales, Inc., and instituting in their 
Place divisions covering the functions of the subsidiaries.—V. 139, p. 2690. 


Shawmut Association—Larnings— 

















9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Interest and dividends.. $181,828 $188,012 $230,813 $274,240 
Expenses and interest ___ 25,983 28,180 30,981 47 ,266 
Federal cap. stock tax. _ 8,400 eC a 
Dividend declared....-. —_-_ - 157 ,985 198,807 238,620 

Balance........<... $147,445 def$2,762 sur$1,025 def$11,646 
Previous surplus ______- 2,715,628 def544,230 717,208 1,014,220 
Adjust. of prior periods. —.-. aaeie dekeces  sadene 
Net credit from transac- 

tions in treas.shares_. -....- 248,062 OS. 

Total surplus-_-_-____-_- $2,866,169 $298,930 $724,182 $1,002,574 

on securities sold _ _ 68) $2,515 1,156,902 00,8 
Dividends paid_______-_ ae. seer - eaeee | | eematel 
Cost of treasury shares 

reacquired ........-- Dee ©) -“Geawes. >. “aides! > ~deeaen 

Surplus, Sept. 30_-_-.- $2,661,782 def$381,445 def$432,720 $801,692 

Balance Sheet Sept. 30 

Assets— 1934 1933 Liabilities — 1934 1933 
EEE $180,155 $57,990| Accts. payable... ------ $30,609 
Invest. in shares of | Accrued taxes _ -.- 6550. scare 

affil. banks____ 1,936,633 1,788,283 Capital stock. _...a5,000,000 x7,759,903 
Accrued int. receiv 223,535 39,696 | Capital surplus... 2,661,782  -.-.-. 
Notes receivable _. 2a } 

y Sec. (at cost)... 5,468,806 5,904,543 
" 6eccdene $7,666,582 $7,790,512, Total_.....--- $7,666,582 $7,790,512 


x Represented by 437,017 shares of no par value, all of which totaled 
$8,675,273 less 26,381 shares held in treas amounting to $533,925, less 
deficit of $381,445. Market value $4,342,800 in 1934 and $4,758,168 
in 1933. z Includes dividends receivable. a Represented by shares hav- 
ing a no par.—V. 139, p. 3336. 


Socony-Vacuum Oil Co., Inc.—To Redeem $28,197,000 
Bonds Feb. 15—To Borrow $27,000,000 from Banks— 


The a has called for redemption on Feb. 15 two bond issues, 
amounting to $28,197,000, F. S. Fales, Treasurer, announced Nov. 23. 
The announcement follows: 

“The Socony-Vacuum Oil Co., Inc., announces that it proposes to call 
for redemption the following obligations for payment on Feb. 15 1935. 
Of the amount necessary to finance the transactions, $27,000,000, part will 
be provided for by bank loans maturing semi-annually at substantially 
reduced interest rates. 

“All of the outstanding serial 


4%% gold debentures of the Standard 
Oil Co. of New York dated Feb. 15°19: 


5 1928, originally in the amount of 
$20,000,000, completely maturing in 1948 but now reduced by serial 
payments to $14,000,000, of which $1,000,000 will mature Feb. 15 1935, 
and the remainder will be redeemed at the call price of 102% of the face 
amount plus accrued interest. 

“All of the outstanding first mortgage 5% sinking fund gold bonds of 
the General Petroleum Corp. (Calif.), dated Aug. 15 1925, maturing 
Aug. 15 1940, and now outstanding in the amount of $14,197,000. These 


bonds will be redeemed at the call price of 10214 % of the face amount plus 
accrued interest.’’"—V. 139, p. 2845. 


Southern Ry.—Larnings.— 


October— 1934 1933 1932 1931 
Gross from railway__-_-_-_ $6,860,713 $6,621,891 $6,712,280 $8,092,779 
Net from railway __-___-_  ¥ 007 2,079,408 1,720,448 1,683 ,390 
Net after rents_________ 1,030,832 1,430,503 1,112,217 926,212 

From Jan. 1— 

Gross from railway - - -- - 65,240,460 64,143,975 61,053,006 83,630,304 
Net from railway ______ 16,124,261 19,053,471 9,218,104 15,743,495 
Net after rents___._____ 9,786,623 12,673,369 2,468,834 7,362,044 

——Third Week Nov.—— ——Jan. 1 to Nov. 21— 

Period— 1934 1933 1934 1933 
Gross earnings oPh~-- $1,927,932 $1,785,856 $90,861,861 $88,078,343 


—V. 139, Dp. 3336. 


~ Southwestern Bell Telephone Co.—Earnings— 
Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 


Operating revenues-___-_ $5,962,310 $5,705,989 $58,482,974 $56,269,777 
Uncollectible oper. rev_-_ 25,696 56,28 19,710 04,200 
Operating expenses _____ 3,903,478 3,849,576 38,394,320 37,371,794 
Rent for lease of oper.prop 7,261 s J 91,247 
Operating taxes________ 660,000 560,000 6,726,000 6,282,000 





Net operating income. $1,365,875 
—V. 139, p. 3165. 


Spreckels Sugar Corp.—Hearing Dec. 10— 

Federal Judge John C. Knox on Nov. 27 fixed a od up to and in- 
cluding Dec. 10 as that within which a plan of reorganization ‘‘ must be pro- 
posed and accepted in writing by or on behalf of creditors, two-thirds in 
amount of class of allowed claims which would be affected by the plan and 
by_and on behalf of a majority of stock in each class."’ 

Judge Knox airected that a meeting be called for Dec. 10, and declared 
that if no reorganization plan is proposed and accepted by that time by 
creditors and stockholders motions will be considered for extending the 
period or an order dismissing the reorganization proceedings providing for 
the liquidation of assets.—V. 139, p. 613. 


$1,230,663 $12,968,485 $11,920,536 





Chronicle Dec. 1 1934 
Standard Fruit & Steamship Corp.—Clears Up Accu- 
mulations— 


The directors on Nov. 22 declared a dividend of $1.50 per share on the 
$3 le mage  spenezege stock no par value payable Dec. 24 to holders 
of record Dec. 19. 7 caw 

When added to the 75 cents per share paid on Aug. 1 and on Nov. 2 
last the above disbursement will pay in full all dividends accrued on the 
this issue, which became cumulative on Jan. 1 1934. 

Any holder of cumulative $7 preferred stock who presents the same for 
conversion into participating preference stock and common stock on or 
before Dec. 19 1934 will thereby become a holder of record of the _ 
ticipating preference stock, and will accordingly be entitled to this dividend 
of $1.50 per share. 


Conversion Privelege Terminated— 


The board of directors, by appropriate resolution, on Nov. 22 
decided to terminate the right to convert shares of the cumulative $7 
preferred stock into shares of the participating preference stock and common 
stock effective at the close of business Dec. 19 1934, and accordingly all 
i, ad such exchange will finally terminate at that time.—V. 139, 
Dp. . 


Standard Gas & Electric Co.— Weekly Outpui— 

Electric output for the week ended Nov. 24 1934 totaled 85,992,419 kwh., 
an increase of 5.0% compared with the corresponding week last year, and 
an increase of 2,366,777 kwh., or 2.8% over the week ended Nov. 17 this 
year.—V. 139, p. 3336. 


Standard Oil Co. (New Jersey)—Bonds Called— 

The Company formally announced on Nov. 30 the calling for redemption 
on Feb. 1 1935 of all of its outstanding 20-year 5% gold debentures due 
Dec. 15, 1946. They are to be redeemed at 102% of the principal amount 
and the redemption price will be paid ‘‘dollar for dollar, in any coin or cur- 
rency of the United States which at the time of payment is legal tender for 
public and private debts,’’ according to the notice, upon surrender of the 
debentures on and after Feb. 1, at the office of J. P. Morgan & Co., 23 Wall 
St., New York City. See also V 139. p. 3337. 


Stanley Motor Carriage Co.—Successor Company— 
See Stanley Steam Motors Corp. (Del.)—V. 105, p-. 1426. 


Stanley Steam Motors Corp. (Del.)—Shares Offered— 
The corporation, successor to Stanley Motor Carriage Co., announced 
on Nov. , & public offering of 50,000 shares participating class A stock. 
The issue will be distributed through the company at a maximum sales 














cost of 20%. The shares will sell at $5. 
Staten Island Rapid Transit Ry.—Larnings.— 
October— 1934 1933 1932 1931 
Gross from railway ----- $132,558 $142,722 $147,371 $176,876 
Net from railway -__-_.-- 13,167 28,968 31,996 39,289 
Net after rents__..__._- def33,818 725 def4,334 10,222 
From Jan. 1— 
Gross from railway-_--_-_- 1,419,890 1,429,226 1,515,341 1,835,759 
Net from railway ------ ,661 329,422 339,883 460,851 
Net after rents________- def123,038 30,372 5,214 152,683 
—V. 139, p. 2846. 

State Theatre Co., Boston—Larnings— 

Years End. Aug. 31— 1934 1933 1932 1931 
rl , eee $112,237 $123,430 $241,800 $247,715 
ye agen =P pc anens 90,848 89,964 89,717 87,712 
Amort. 0) nm iscount 

and expense____._--- 17,666 17,666 17 ,666 17,666 
Preferred dividends. --- 17,848 17,848 17,840 17,838 
Common dividends. - - -- ee <thases  capees . - ame 

Balance, deficit. .._-- $122,072 $2,047 sur$116,577 sur$124,499 
Previous surplus___..-. 695,633 697 ,680 581,103 456,604 

Balance, surplus----- $573,561 $695,633 $697 ,680 $581,103 
— per sh. on —— 

shs. no par com. st 

outstanding. _...._.- Nil Nil $1.35 $1.44 

Balance Sheet Aug. 31 

Assets— 1934 1933 Liabtlittes— 1934 1933 
xFixed assets... - $2,052,405 $2,142,704] Preferred stock... $230,600 $230,600 
COE. sudaasanace 140,56 268,140|yCommon stock.. 863,580 863,580 
Accts. receivable. - 1,830 7,154|6% gold bonds... 999,500 1,065,000 
U.S. Govt. secur. 351,490 260,000 | Dep. on leases -_--- 2,983 1,920 
Int. accr. thereon. 822 2,091] Accounts payable. 6,017 11,970 
Treasury bonds- -- 21,152 56,625 | Accrued interest _- 20,440 20,790 
Sinking fund for Real estate taxes_- 44,891 42,968 

preferred stock. 89,944 83,000| Fed. income tax-- 4,298 2,520 
Deferred charges.. 144,123 167,727 | Dividends payable 4,462 4,462 

Sink. fund paym’t 52,000 48,000 
| 573,561 695,633 
ti irae $2,802,333 $2,987,443 <A ee $2,802,333 $2,987,443 





x After deducting $821,592 ($730,743 in 1933) reserve for depreciation. 
y Represented by 86,358 shares of no par value.—V. 137, p. 4372. 


Sterling Breweries, Inc.—/nitial Dividend— 
The directors have declared an initial dividend of 744 cents per share on 


the common stock, par $1, payable Dec. 20 to holders of record Dec. 5 
—V. 139, p. 2531. 


Sterling Products, Inc.—Acquisition— 

The Centaur Co., a division of this company, has purchased the Z. B. T. 
Olive Oil Baby Podwer and other Z. B. T. products from the Crystal 
Corp. of N. Y. City.—V. 139, p. 2846. 


Stop & Shop, Ltd.—Sales— 


4 Weeks Ended— 1934 1933 





Ee a coo o bas cueeweeeenehcue $559,790 $505,582 
RE is a aback ies idelléen ateues 536,730 508,270 
eS ke 516,830 502,993 
a ie a ee ae 476 603 466,376 
OT ee a cece ea cyenae Aili 425,587 423 ,535 
J os ee ea ak ee eneonwecuesuiene 72, 466 
/ “3 a eee See 394,813 395,095 
Oct. Oe a rr oe re Ss ee eee tae eee ee 459,693 466,851 
RS EE 5 ee ee a a Eee eee 447 ,69 456,6 
Total 36 weeks ended Noy. 3_.._-.---------- $4,189,745 $4,111,846 


—V. 139, p. 2217. 


Superior Water, Light & Power Co.—Larnings— 
{American Power & Light Co. Subsidiary] 
Period End. Oct. 31 1934—Month—1933 
$80,251 $73 ,567 














1934—12 Mos.—1933 ™ 
Operating revenues-_-____ : $898,580 $903 536 
Oper. exps., incl. taxes-_-— 53,962 52,503 622,699 616,504 
Net revs. from eper_-_ $26,289 $21,064 $275,881 $287 ,032 
Cee Cee eee ll chek .. Seeneick 350 544 
Gross corp. income-.-- $26,289 $21,064 $276,231 287 576 
Interest & other deduct- 8,460 8,22 95,678 94,564 
TEES A y3$17,829 y312,839 $180,553 $193,012 
Property retirement reserve appropriations _ - —-- 46 ,992 47 ,460 
x Dividends applicable to preferred stock for 
period, whether pair or unpaid---.---------- 35,000 35,000 
ee 2 I eae eo Re a a $98,561 $110,552 


x Before dividend on 7% preferred stock was paid on Oct. 11934. After 


the payment of this dividend there were no accumulated unpaid dividends 
y pare yeewerty retirement reserve appropriations and 
» Pp. : 


at that date. 
dividends.—V. 139 
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Studebaker Corp.—Plan to Be Heard Dec. 10— 


According to Chicago dispatches, it is ho 
ganization of the corporation under Sec. 77- 


Act, as amended, 
been set for that date. It is 
appointed then.—V. 139, p. 3336. 


Sun Oil Co.—Listing 
The Securities and Exchange 


A 4 proved— 
ission has ap 


of 155 


omm 
for listing on the New York Stock Exchan 
common stock to become effective upon offi 


p. 3166. 
Tennessee Central ~~ Saale gam 
October— 1934 193 
Gross from railway ---~-- $189,458 $166,106 
Net from railway------ 55, 43,565 
Net after rents__..---- 38,904 21,615 
From Jan. 1— 
Gross from railway - ---- 1,755,471 1,612,560 
Net from railway ------ 468,607 423,491 
Net after rents_.-.---- 287,778 237 ,657 


—V. 139, p. 2847. 


— oe that permanent trustees 


1932 
O15 -62) 


, 


1,526,263 
315, 
148,754 


S 


Tennessee Electric Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 


1934—12 Months—1933 
12,320,369 $11,373,867 


Period End. Oct. 31— 


1934—Month—1933 


that the plan for reor- 
of the Federal Bankruptcy 
be ready to be filed on Dec. 10. Ah 


earing has 
will be 


roved the application 
.373 shares of no-par 
al notice of issuance.—V. 139, 


1931 
$226,110 
778 
2,245,486 
422,892 
210,794 





Gross earnings ------- $1,022,264 $983 462 $ 
Oper. exp., incl. maint. 
cf 6 le 552,528 502,641 6,504,418 5,288,166 
Fixed charges_------ 223,081 219,020 2,638,934 2,662,509 
Provision for retirement 
 , ee 105,000 105,000 1,260,000 1,260,000 
Dividends on pref. stock 129,305 129,398 1,552,063 1,552,502 
eT $12,348 $27 ,402 $364,952 $610,689 


Note—This statement reflects the usual accounting practices of the com- 
pany on the basis of interim figures and is subject to audit and end of year 


adjustments.—V. 139, p. 2692. 


Tennessee Public Service Co.—Earnings— 
[National Power & Light Co. Subsidiary] 














Period End. Oct.31— 1934—Month—193: 1934—12 Mos.—1933 
Operating revenues----- $224,383 $229,349 $2,795,205 $2,801,683 
. exps., incl. taxes_. 165,432 154,622 »922 ,408 ,698 443 
Net revs. from oper. $58,951 $74,727 $872,797 $1,103,240 
Rent from leased prop-- 8,971 8,9 104,937 102,634 
Other income-_-_....---- 677 1,932 22,711 ’ 
Gross corp. income-_.. $68,599 $85,612 $1,000,445 $1,223,807 
Int. & other deducts -_--.-. 32,628 32,564 392,267 391,359 
Balance. .....-...-. y$35,971 y$53,048 $608,178 $832,448 
Per retirement reserve appropriations_-_____ 311,742 319,054 
x Divs. applic. to pref. stock period, whether paid 
SE cc cadcavbebecedssscnntwseascccee 297 ,618 297 ,492 
PE tigen wen ne dace een eae ae def$1,182 $215,902 
Before riations and dividends. 


property retirement reserve w gt 


x Dividends accumulated and unpaid to Oct. 934 , amounted to $186,011. 


Latest dividend, amounting to 


5 cents a share on $6 preferred stock, was 


pele on Aug. 1 1934 dividends on this stock are cumulative.—V. 139, p. 


Texas Electric Service Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
19843 0s .—1933 


Period End. Oct. 31— 


1934—M mw’. 





Operating revenues----- $539,436 $541,794 481,940 $6,399,890 
Oper. exps., incl. taxes_- 270,756 261,339 3,173,050 2,915,213 
Rent for leased property 6,369 e 76, 90,944 

a ee $262,311 $274,086 $3,232,457 $3,393,733 
Other income_....-.--- 570 139 16,296 14,244 





$275,225 
144,153 


$3,248,753 
1,729,940 


$3 ,407 ,977 
1,737,704 





Gross corp. income... $262,881 
Int. & other deductions. 142,666 
Bd aiid eaten aide y$120,215 


y$131,072 


ih oy A retirement reserve appropriations -_---- 
x Dividends ——— to preferred stock for 


period, whet 


er paid or unpaid-- 


$1,518,813 
300,000 


, 


375,188 


$1,670,273 
250,000 


373 ,803 





$843 ,625 


$1,046,470 


x Regular dividend on $6 preferred stock was paid Oct. 1 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 


at that date. 


Before 
dividends.—V. £3 


9, p. 26 


Texas Mexican Ry.—Earnings.— 


October— 1934 
Gross from railway ----- $96,7 
Net from railway ------ 32,319 
Net after rents_.......-. 24,502 

From Jan. 1— 

Gross from railway----- 783,876 
Net from railway. ----- 184,392 
Net after rents___.....-.. 98,616 


—V. 139, p. 2847. 


1933 
$57 ,49 
def745 
def7 ,552 


538,853 
def21,032 
def97 ,122 


a 


Texas & Pacific Ry.—Earnings— 


Period End. Oct. 31— 
Operating revenues-----. 
Net rev. from ry. oper... 
Net ry. oper. income--- 
Gross income._....-.-. 
Net imcome.-_-._.-.--.. 
—V. 139, p. 2692. 


512.492 
544,790 
197.857 


1934—Month—1933 
$2,140,592 $1,783,684 
719,413 592,7: 


1932 
$42,326 
def10,190 
def17,799 
559,734 
27 ,84 
def55,008 


property retirement reserve appropriations and 


1931 
$51,623 
def11,852 
def20,395 
745,414 
def 


9,548 
def115,330 


1934—10 Mos.—19 


1733 159,903 
415,848 3,963,349 
451,903 4,301,589 

94.744 832,270 


Texas Power & Light Co.—Larnings— 
{American Power & Light Co. Subsidiary] 
Pa TW Mos.—1933 


Period End. Oct. 31— 


1934—Month—1933 
$802,553 $904,2 





33 
$18.600.200 $16,678,913 


5,092 ,006 
2,939,336 
3,251,680 
def305,720 








Operating revenues -__-_-.-. D5. ,161,682 $9,199,442 

Oper. exps., incl. taxes- 394,767 366,077 m 349 4,152,932 

Rent for leased property 2,500 2,500 0,000 ¥ 
OE Ee $405,286 $535,708 $4,759,833 $5,016,510 

Other income--_-.....--- 1,228 850 9,652 5,164 
Gross corp. income... $406,514 $536,558 $4,769,485 $5,021,674 

Int. & other deduct’ns_-_ 203 ,479 203,361 2,457,598 2,455,403 
ES EE y$203,035 y$333,197 


Property retirement reserve appropriations -__----_- 
x Dividends applicable to preferred stocks for 


period, whether paid or unpaid--.-_. 


x Regular dividends on 7% and $6 
viden 


After the payment of these di 
dividends at that date. R 

for payment on Nov. 1 1934. 
propriations and dividends.—V. 





$2,311,887 
450,000 


864,379 


$2,566,271 
500,000 


864,649 





$997 ,508 


$1,201,622 


ref. stocks were paid on Aug. 1 1934. 
there were no accumulated 
dividends on these stocks were declared 

A ew! D'S eat retirement reserve ap- 
S ,. Dd. ° 


unpaid 
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Third Ave. Ry. System—Earnings— 


[Railway and Bus Operations] 
Period End. Oct.31— 1934——Month——1933 1934——4 Mos.——1933 


3491 


Operating revenue_-_-_-_-. $1,132,771 $1,117,805 $4,254,718 $4,221,213 
Operating expenses _____ 841,889 820, 206, ,203 ,670 
SOE suws kesuavlaudans 93,719 73,312 356,041 283 ,555 











Operating income._.. $197,163 $224,368 $692,602 $733 ,988 
Non-operating income. -_ 43,840 27,393 144,282 109,158 
Gross income-__..._.. $241,004 $251,760 $836 ,883 $843,146 
Deductions. ._....._.. 226,535 228,475 907 ,044 914,468 
Net income__._.._.- $14,469 $23,286 def$70,160 def$71,322 


—V. 139, p. 2847. 


Thompson Cadillac Mines, Ltd., Montreal—Decides 
on Voluntary Bankruptcy— 

After a directors’ meeting Nov. 16 it was announced that the company 
had decided to go into voluntary bankruptcy ‘‘in the best interests of the 
company and for the protection of its clients.” 

The stock has been taken off the lists of the Toronto Stock Exchange 
and the Montreal Curb Market. In a letter to shareholders it was stated 
that a survey of the propery by C. G. Williams, Toronto, disclosed ‘‘that 
the ore which they (the directors) had reason to believe had been developed 
and to be in reserve is not available.’’ The letter also says: 

“There is no stock left in the treasury of the company for financing and 
no money available to carry on operations. 

‘‘Consequently your directors regret to say that they have no alternative 
but to ro ye, close down the mill and the mine, and this is being 
done at once.’’—V. 139, p. 1100. 


Thomspon-Starrett Co., Inc. (& Subs.)—Earnings— . 





: ——3 Months Ended ——6 Months Ended—— 

Period— Oct. 25 '34 Oct. 26 '33 Oct. 25 ‘34 Oct. 26 '33 
Net loss after deprec. & 

Federal taxes__...... $49,078 $44,845 $101,911 $100,653 


New Director Elected— 


Alexander B. Royce has been elected a director, succeeding Robert 
Lehman, resigned. 


Stock Increase Approved — 


The stockholders on Nov. 26 approved an amendment to the charter 
pate pm aga authorized common stock to 1,000,000 shares from 600,000 
shares.—V. 139, p. 3167. 


Tide Water Associated Oil Co.—$2 Accum. Dividend— 

The directors have declared a dividend of $2 per share on account of 
-ccumulations on the 6% cumulative convertible preferred stock, par 
$100, payable Dec. 22 to holders of record Dec. 7. A similar distribution 
was made on Oct. 10 and June 30 last and compares with $2.50 per share 
paid on March 31 last and $1.50 per share on Dec. 23 1933. The last 
regular quarterly disbursement of $1.50 per share was made on Jan. 3 1933. 

Accruals on the above issue after the payment of the Dec. 22 dividend 
will amount to 50 cents per share.—V. 139, p. 2847. 


Toro Manufacturing Co.—Dividends Reswmed— 

The directors have declared a dividend of $1 share on the commun 
stock, no par value, pevente Dec. 1 to holders of record Nov. 15. This is 
the first dividend paid on this issue since April 1 1932 when a distribution 
of 25 cents per share was made. A similar distribution was made on Jan. 2 
1932 and compares with 35 cents per share paid quarterly from April 1 
1930 to and including Oct. 1 1931.—V. 138, p. 342. 


Trans-Lux Daylight Pictures Screen Corp.—Court 
M ay Force Stockholders’ Meeting— 

Officers of the company on Nov. 22 were directed by Chancellor Josiah 
O. Wolmott, Wilmington, Del., to show cause why a master should not be 
appointed to hold a meeting of stockholders to elect directors. The order 
was issued after stockholders presented a petition contend.ng that officers 
of the corporation had failed to hold a stockholders’ meeting this year. 

abe : tponed stockholders’ meeting has been called for Dec. 19. 
—v. Dd. ‘ 


Tung-Sol Lamp Works, Inc.—Earnings— 
Consolidated Earnings for the 9 Months Ended Sept. 30 1934 


Net profit from operations. ..........-.-..--.-..---.------- $362,237 
Miscellaneous income, incl. discount and interest earned, divi- 
dends received and sundry income. .............---------. 28,998 
Tt TOO. i ccnandenndeetaeekesamnndeéabensdehaesane $391,235 
Deductions from income, including discount allowed, interest 
paid, bad debts, Federal excise taxes, and sundry deductions_ 178,562 
Provision for Federal income and capita stock taxes._........ 27,532 
TS. pete newb abhannninned mntendsnsn date men $185,140 
arns. per sh. on 228,144 no par shs. common stock......----. $0.35 


Surplus Account Sept. 30 1934—Surplus Jan. 1 1934, $1,137,349; adjust- 
ment to bring value of marketable securities to lower of cost or quoted 
market value at Lg oF 30 1934, $4,492; adjustment of reserve for Federal 
taxes for 1933, $3,231; refund of Federal income taxes of prior ods, 
$27,719; net income for nine months (as above), $185,140; total, $1,357,933; 
sundry adjustments applicable to prior periods, $10,834; dividends declared 
on preference stock (less dividends on res preference stock), 
$138,648; surplus, Sept. 30 1 . 





934, $1,208,4 
Consolidated Balance Sheet Sept. 30 1934 

Assels— Liabilities— 
CUR, cwndkabuesscccudne $334,109 | Notes payable under contract- $8,626 
Marketable securities_-...... 101,929 | Accounts payable. ....-..--.-. 68,861 
Notes & accounts rec. (net)... 196,484) Accrd. salaries, wages, ex- 
Merchandise inventories... -- 58,4 asco tate ast x tessa de ve 40,667 
a Treasury stock............ 336,692 | Provision for Federal taxes --_--. 28,715 
Sundry accounts rec. and adv. 3,430 | Other deferred liabilities. ....-. 4,231 
Value of life insur. policies... 30,113 | Res. for pensions,divs.pay.,&c 44,279 
Miscellaneous assets. ......-- 8,721 | Preference stock......-.-.--- y438,616 
Pe BE + sc ceacacdnenee x702,758 |Common stock-..-..--.-.-----. 2548 ,424 
Franchises, licenses, pat. rights, DE o cla nssanicewsnnne 1,208,450 

Mili cuwkubaendewdedwase a 
Deferred charges. ......--.- 18,192 

TOR iceddnnvecscenesnnd SE SOG RTE). ‘TOR sanccccotsscdavonson $2,390,873 

x After reserve for depreciation of $732,244. y Represented by 46,216 
no par shares. z Represented by 228,144 shares no par value. a Repre- 


ceuree by 14,703 shares preference stock and 366 shares common stock, 

th no par. 

Note——Dividends in arrears on preference stock at Sept. 30 1934, amounted 

to $2.25 per share, and they are not reflected in the above balance sheet. 

PM a — value o ithe preference stock is $36.04 per share.—V. 
’ D. id 


Union Pacific System—Larnings— 
Period End. Oct.31— 1934——Month——1933 1934——10 Mos.——1933 
Baliway oper. revenues .$12 426 04, er Hr ei er tt Oh $91 301 238 
ailway oper. expenses. ¢ ° ’ * ’ ’ 
Railway tix neorunia.e. 984,813 9,486,308 





1 iat Aiea ae 

Uncollectibl . revs.. 55S , 
Equipment renve- i on see 879,290 866,458 5,698,623 4,958,671 
Joint facility rents..-.-- 34,937 48,386 369,850 447 ,029 
Net income_.-..-.--- $2,888,282 $3,483,197 $15,841,339 $15,053,035 


Under the provisions of the Railroad Retirement Act approved June 
27 1934 railroads are required to contribute to a retirement fund for em- 

loyees, 4% of the compensation (up to $300 per month) of each employee. 
Kha vali ty of this Act is being contested in the courts, but 
the final outcome of the litigation the Union Pacific System has charg 
operating expenses with amounts estimated to be payable in the event 
the validity of the Act is upheld: Month of October, RR umetey 
$170,000; period ended Oct. 31, approximately $500,000.—V. 139, p. 3167. 
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Union Electric Light & Power Co. of I1l.—Bonds Called 


The Chase National Bank of the City of New York, successor trustee, 
is notifying holders of first mortgage gold ee 54%% Series ‘A” due 
Jan. 1 1954, that there has been drawn for redemption in he sinking fund on 
Jan. 1 1935, $125,000 principal amount of these bonds. Bonds will become 
payable together with accrued interest on that date at the corporate trust 
department of the bank, 11 Broad Street.—V. 139, p. 3008. 


United-Carr Fastener Corp.—F£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of _15 cents per share on 
the common stock, no par value. both payable Dec. 15 to holders of 
record Dec. 5. The company on March 15 last increased the regular 
dividend from 10 cents per share to 15 cents per snare.—V. 139, p. 3008. 


United Electric Coal Cos.—Earnings— 








Quarter End. Oct. 31— 1934 1933 1932 931 
Profit from operations.. $109,564 $84,056 $212,369 $217,274 
Royalties, depl. & depr- 77 283 76,506 112,677 96 ,858 
OS Ee eee CF! Ze Se 15,120 15,680 
Federal taxes, &c..---- 32,376 34,100 38,870 43 613 

We Pi kien crwscce> $14,783 $26,550 sur$45,701 sur$61,123 
. v, ° tk. tst d- 

SEs ne par) sare" 306,000 306,000 —«- 306,000 = 306.000 
Earnings per share_---- Nil Nil $0.15 $0.19 


—V. 139, p. 2693. 


United Gas Improvement Co.— Bleciric Output— 

Week Ended— 24° 34 Nov. 25°33 
Electric output of U. G. I Sys. (kwk. $72. 687. 882 ss G16. 316 $69,781,971 

—V. 139, D. 3338. 


United Rys. & Electric Co. of Baltimore. 
Period End. Oct. 31— 1934— Month—1933 1934—10 “Mos. — 1933 
Sberetinn expense... yess $eaR.010 $7aK5. 638 3 133 B84 

C ating expenses -_-_--- $767 175 5 
9 adh errata 87 {680 96.216 853.3 1:99 














oO ting income. - -- $61,984 $43 ,237 473 ,868 110,501 
Nos-operating income. "3 ,048 782 11,586 7.956 
Gross income----.---- $65,033 $44,019 $485,454 $118,457 
ne ee aera datas °8'409 10,425 98,686 171,368 
Net income. .---.--- $56,624 $33,593 $386,768 def$52,910 


a Due to the appointment of receivers, on Jan. 5 1933, no provision has 


been made in the above Ceesemnens for interest on funded debt—$199,337 
for 1934 and $199,702 for 1933.—V. 139, p. 3168. 
United Steel Works Corp., Germany (Vereinigte 


Stahlwereke Aktiengesellschaft)—Annual Report— 
Income Account for Year Ended March 31 1934 
(In Reichsmarks—Approximated to nearest thousand Reichsmarks) 


Excess of sales over cost of raw materials and supplies consumed 2,261,000 
DEORE SNORE, on nonin ac nncckecotnneencossenem ---- 3,136,000 
Balance of profits of companies operating United Steel Works 





CO, SO TE © ORs nck mn m cen ends ccsscewsseeessian 31,246,000 
Income from sundry investments. --......-.--.-------------- 160,000 
Doeeias IOS GEE GOIN. oo nn ccc cc ecccccsedescnsccsswces 71,076,000 

PE, ch tcdbuebhhbwoikinceesietbadvenctcbcadbokunaninw 107 ,879,000 
a ee  cidndede cokes cbcsdnntwisnabicwase’ 3,175,000 
Pn, Cs. > Le Bethe heb anne viva cnewnnidasiboawes 359,000 
Depreciation om Timed e600. .... . 02 nace nw wc nec ccscccccccce 15,849,000 
Other depreciation and write-offs. __......----------------- 11,932,000 
Reserve for renewal of short-lived plant_...--.-......------ 18, : 
Interest payable (less interest receivable) ------------------- 8,247 ,000 
Taxes ee DS deine P RCM e mE Peet n cen eens aaewe 10,788,000 
Miscellaneous outlays, relating to current year_......-..---- 2,329,000 
SUS CRATES GRE TEOTMIONB so oo cc ecwsccncccccdcccocccecs 28,608 ,000 

Sa CRRA REO dh hene mbcaceneeereuneer 8,582,000 
DOT Serre BO BONE Tf LOGO a oe wc cnscccccuscncaccsccsuse 6,286,000 

Paka) reese a6 DEAE SE TOG. oon ccc ccccctcccscnccues 14,868,000 


Balance Sheet at March 31 1934 
(In Reichsmark—Approximated to the nearest thousand Reichsmarks) 
Assets— 


Ph ccthaguaciasabwtie an an seadecabsnibecdaniaw 74,472,000 
<a t ean ace ee bnnekeeusseK enennuconacnene 137 ,457 ,000 
i i cde tarens anwesenseneasescanenn 698,205,000 
yy ee Be ee re eee eee ,674,000 
Mining rignte (coal and OfeS) . . .......-2262- 22-2 eee nnnes 39,958 ,000 
EE: Milka cwentetseoee ns cunccssenecencosneee 91, 
ES SRS SS ae ee eee eee 371,716,000 
Se 2a REE Re hd CADRE ERO K OOo eRe Sewn awoes 23 .983, 
Ne te ss cima nv as cecenscmsccesacenssese 15,733, 
Claim on Essener Steinkohlenbergwerke A.G____...-_-_-_- 15,868,000 
i i i 26 Cea a 6 bee bdwae ened esbe ta soon mat 10,844,000 
Sundry marketable securities..............----------.... 4,884,000 
Company s guarcs in treaeury.............<-...-...2.---- 1,469,000 
Prepayments for new plant and merchandise---..........-- 661,000 
a Accounts a venee ARENDS Henna ccensaswewetccas 2,594,000 
Te ee eee ttn tab eee e One ae nbimee nae 67, 
b Funds ened PP ae ck tkkeadnaonnccuadmamawe 8,913,000 
Claims against third parties (per contra) _-............--_- c7 ,928, 
Due by subsidiaries and associated companies_-_-__..-_.____ 221,859,000 
ee tua tecapeetedbanecehuweswee 32,616,000 
ed ee as ae awh ood kes we mand 32,662.00 
Cash on hand, in banks and checks_-__._-.---......---. -_- 8,498,000 
Prepaid interest and suspense debits__.......-....._______ 10,303 .000 
MRED etek a beech eed swe ebedevcnnerarsecnsaccesencns 1,740,355,000 
Liabilities— 
CE EE eae oka eenean seed nee acdésaeesensacacnen £549 469,000 
ls knoe e he nevdwbasdvbecuawacencced« 76 000 


hd eh Cw nde eho daw ede bann node e 

Reserves for adjustment of assets values____...___________ 

pont = Lin oot A ea Sheveraresatoes cu 6,032,000 
un ndebtedness—Repayable in foreign currency _______ d142, z 
Repayable in Reichsmarks if te yi 





wen een ew ww eenewccccccsecees e170,859,000 
i Se ge ee Coke sib nddnencrecosewcececece« ,026, 
Revalorized loans and mortgages (per contra)__._..._______ ©7928 000 
eg ae eee eee 49,000 
Due to minority shareholders __.........-..-------______. 276,000 
Due on revalorized profit participation certificates__________ 338,000 
Proceeds of sale by auction of shares not exchanged________ ,000 
Sr Ge act ucboekakcsel dcccecksuncucs 158,000 
Interest due (not yet paid) _..-........-..-..._.________- 75000 
Due to subsidiaries and associated companies._____________ 115.858.000 
Liabilities arising out of the acceptance and drawing of notes_ 31,089,000 
Geeta Cs a eee bee badaveten cb eSindswdcndce coe 141,210,000 
Ee en 64 Catan h ange vhs waa uwké a eue'san 103,528,000 
Accrued interest________ 394" 
Accrued taxes_.....___- 14.855.000 
Accrued payroll_______- isk & 
Sundry suspense credits _ __ 1,549'000 
Oe Fa tee bis cert coches cc ie essence cn dcéwhcccccccus 14,868,000 
WOME s epee ei sch ne schercsdecbosiodecsses ccacunutgne 1,740,355,000 


a Secured by mortgages. b For service of loans. c Claims against 
third parties in respect of revalorized loans and mortgages payable 7 
company on their behalf. d Includes $11,545,000 (RM. 29, OFA COD) 7% 
Rheim-Elbe-Union A.G. bonds; $11,730,000 (RM. 29,513,000) 614% 
Vereinigte Stahlwerke A.G. bonds, series A; $4,494,000 (RM. 11,307 0005 
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of latter bonds, series C; $13,422,000 em. 33,770,000) 64% Vereinigte 
Stahlwerke A.G, debentures es A; $1,794,500 (Rm. 515, 000) 6% 
Gelsenkirchener Bergwer A.G. notes rolonged until Marchi 1 ie 
$2,429,000 (RM. 6,112 000) 6% coos chener Bergwer 
due March 1 1934; and Hfl. 16,707,000 (RM. 28,305, 600) én Pheonix 
A.G. fur Bergbau und Huttenbetrieb bonds. 
e Includes RM. 74,106,000 6% Vereinigte Stahlwerke A.G. bonds 
series B, at ine (issued on dollar basis and included here at rate of $1 
equals RM. 2.516); RM. 25, ,000 5% debentures (issued in exchange 
for 7 2% Rheinelbe-Union bonds); Rm. 35,115,000 4% % debentures (issued 
in exchange for 614% Vereinigte Stahlwerke A.G. bonds, series A): RM. 
12,246, 006 4 4 % ane cab. (issued in exchange for latter company’s bonds, 


series C); 8,000 4% % debentures (issued in CE for latter 
company’s RM 30 p= ta wy series A); and RM. 3,519,000 6%% Acer 
loan. Capitalization now reported increased to RM. 


560, ,000, the 
a ny — being registered with the authorized on April 30 1934, —_ 
p 


Universal Pictures Co., Inc. (& sees” erieee 

9 Months Ended July 28— 1934 933 
Net profit , after taxes and depreciation ____.____. x$77 ,077 loss$738, 747 
Earns. per sh. on 17,864 shs. 8% pref. stock--- ~~ $4.31 Nil 

x After providing ‘for a non-recurring loss of 3158 ,608 settlement of notes 
receivable from a theatre oe ye | in receivership, and $10,000 for esti- 
mated loss on funds in closed banks.—V. 139, p. 2066. 


Vadsco Sales Corp.—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 
Net loss after taxes, de- 

reciation, &c_..__.- $1,648 $16,881 
—V. 139, p. 1255. 


1934—9 Mos.—1933 
$58,830 $152,709 


U. S. Gypsum Co.—Acquisition— 


The company, it is announced, has purchased the Arborite Co., manufac- 
turers of insulating board products with a factory at Lisbon Falls, Me. 
The company will manufacture its complete line of insulating board, lath 
and tile at the new plant. Gypsum’s original insulating board products 
plant is located at Greenville, Miss.—V. 139, p. 3168. 


Victor-Monaghan Co.—Smaller Dividend— 


a dividend of $1 per share was paid on Dec. 1 on the common stock, par 


$100. This compares with $1.50 per share paid on Sept. 1, June 1 and 
M March, 1 last and $1 per share paid on Dec. 1 and Sept. 1 1933.—V. 139, 

Virginian Ry.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway --__-_- $1,254,459 $1,123,329 $1,159,936 $1,476,123 
Net from railway -- --- 705,695 576,461 582,327 806.021 
Net after rents._.____- 625,023 522,281 510,021 725,313 

From Jan. 1— 

Gross from railway - - --- i}. 888,921 11,158,207 10,531,011 13,062,229 
Net from railway- -- --- 292,247 5.723.199 4,852,636 6,186,349 
Net after renus______-- 3°493. 177 4,996,588 4,093 ,287 5,365,190 


—V. 139, p. 2849. 


Vulcan Detinning Co.—%4 Special Dividend— 


The directors have declared a special dividend of $4 per share on the 
common stock, par $100, payable Jan. 19 1935 to holders of record Jan. 10. 
The company announ that ‘‘such special dividend is not to be construed 
as in any way indicative of future dividend disbursements on the common 
stock.’’ The above disbursement compares with a special distribution 
of $3 per share made on April 20 last, this latter a being the first 
made on this issue since Rn 20 1932 when 50 share was dis- 
tributed. From April 19 1930 to and incl. ay 20 1 193 egular quarterly 
dividends of $1 per share were paid. 

The directors also declared four dividends of 1%% each on the 7% 


cum. pref. stock, par $100, payable Jan. 19, April 20, July 20 and Oct. 
19 1935 to holders of record Jan. 10, April 10, uly 10 and Oct. 10 1935 
respectively.—V . 139, p. 3338. 

Wabash hella — 

October— 933 1932 1931 
Gross from railway ----- $3, 133 4331 $3, oa 9 912 $3,439,556 $3,957,597 
Net from railway ------ 898,482 863,469 985,328 315,096 
Net after rents___._---- 497 ,484 404,743 446,461 def310,980 

From Jan. 1— 

Gross from railway ----- $2,123,588 30,352,683 31,695,127 42,675,331 
Net from railway - -- --- 8,183,900 6,967,803 5,446,636 6,948,419 
Net after rents___..-.-_- 3,524,822 1,937,440 def139,441 704,978 


—V. 139, p. 2694. 


Wagner Electric Corp.—50-Cent Common Dividend— 

The directors at a meeting held Nov. 28, declared a dividend for the year 
1934 of 50 cents per share on the common stock, (per $15) payable Dec. 20 
to holders of record Dec. 1. 

This action was taken inview of the 1934 earnings of the corporation and 
after giving due consideration to its cash position. 

The question of future dividends on the common stock will depend upon 
the operating results. The last previous payment on the common stock was 
a quarterly distribution of 12% cents, on Sept. 1 1932. 

At the same meeting of the Board, the directors declared the regular 
quarterly dividend of 2.78 per share on the outstanding preferred stock, 
payable Jan. 1 1935, to hol of preferred stock of record Dec. 20.—V. 








139, p. 2377. 

Walgreen Co.—Consolidated Balance Sheet Sept. 30— 

1934 1933 1934 1933 

Assets— $ $ Liabilities— $s $s 
x Land, bidgs. and Pref. 6'<4°% stock. 4,083,700 4,111,200 

equipment - - - -- 5,930,917 6,237,418) y Common stock... 5,581,445 5,522,854 
Good-will, lease- Preferred stock of 

holds, &c_____- 1 1 sub. company... --.--_-- 45,281 
CR okie wsck wee 2,199,359 1,361,518] Accts. pay., &c__. 2,100,224 2,475,434 
Notes & accts. rec. 284,095 296,810} Emp. invest. ctfs_ 32,500 30,350 
Warehouse receipts 171,448 318,000}Tax provision_... 473,653 453,930 
Inventories - - - _ _ - 7,835,037 7,088,359|Pureh money oblig -__ ___- 6,750 
Prepaid charges... 449,941 306,384 | Earned surplus__. 5,557,275 4,024,656 
Investments _-_.-- 698 ,477 722,140 ; 
Walgreen Managers 

Investment Co. 200,000 200,000 
Surrender valuation 

insurance policy 159,522 139,825 

RL. ws ucure web iae 17,828,797 16,670,455 WO oe cee 17,828,797 16,670,455 





x After depreciation. Represented by 
1934 and 759,405 no par shares in 1933. 

The income statement for the year ended Sept. 30 1934 was given in 
“‘Chronicle’’ of Nov. 24, page 3338. 


763,285 no par shares in 


Warner Sugar Corp.—Present Status—The bondholders’ 
protective committee for the Ist & ref. mtge. 15-year 7% 
sinking fund gold bonds, series A, due Jan. 1 1939 (Robert ¢ 
Adams, Chairman) has addressed a letter to holders of 
certificates of deposit stating the present status of the 
company. The letter states: 


In view of the depression in the raw sugar producing industry in Cuba— 
to such an extent that prices obtainable for raw sugar for long periods were 
below the actual cost of production—and in view of the chaotic conditions 
pooversas in Cuba, due primarily to political disturbances, this committee 

as deemed it impracticable up to the present time to offer any plan for 
the reorganization. 
he committee's efforts have been directed primarly toward keeping the 
corporation's properties intact. During the past two crop seasons the 
committee, in its endeavor to retain for the corporation its quota 
under Cuban crop regulations, was insti.1mental in making arrangements 
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through Lowry & Co., Inc., of New York, for harvesting and grinding cane 
and maintaining the corporations’ properties through the dead season. 
The corporation itself was without funds and was unable to obtain funds 
necessary to cut and grind the crops but the arrangements made were such 
that no new liability was thereby incurred by the corporation. The services 
of Lowry & Co., Inc., in this connection were performed for their own ac- 
count and risk. In addition to the effort to place the corporation in a 
Position to retain its crop quota, Lowry & Co., Inc. has advised the com- 
mittee that arrangements were made for the renewal of $2,000,000 of 
insurance covering the properties of the corporation in Cuba against loss 
incurred through rioting, civil commotion, &c., following a short lapse in 
coverage and insurance against loss incurred by fire. The insurance policy 
covering loss incurred through rioting, &c. expires Feb. 19 1935 and the 
fire insurance policies expire on various dates during the first quarter of 1935. 

We are advised that real estate taxes for the tax years 1932-1933, 1933- 
1934, have been paid but that the corporation is in arrears in payment 
of certain other taxes including 1931-1932 real estate taxes. i's the 
committee's understanding that these unpaid real estate taxes constitute 
a first lien on the properties subject to the tax. We understand that the 
corporation has no funds on hand with which to pay delinquent taxes or 
future insurance premiums nor has the trustee any funds which may be 
used for such purposes. Repeated efforts have been made by the com- 
mittee to secure funds for these and other purposes, but circumstances are 
= that responsible parties are not willing to make commitments at this 

me. 

The committee has consulted from time to time with the trustee, with 
holders of large blocks of bonds and with other persons interested in the 
corporation, hoping to find a satisfactory solution to the problems con- 
fronting them. Because of some improvement in the sugar producing in- 
dustry due to advancing prices for raw sugar, the committee has resumed 
discussions respecting a ag opener of the corporation. The com- 
mittee feels that unless plans for reorganization are formulated in the near 
future, it is uncertain if satisfactory arrangements can be made to cut and 
grind the coming season's crop. 

The committee has determined, at least for the present, to continue to 
hold the deposited bonds, with the hope that it may be of further service to 
bondholders in its endeavor to maintain the corporation's property as a 
going concern without any additional expense to the bondholders and to 
devise ways and means to effect an orderly reorganization of the properties 
of the corporation.—V. 137, p. 4374. 


Washington Water Power Co. (& Subs.)—Earnings— 
{American Power & Light Co. subsidiary] 





Period End. Oct. 31— 1934——Month——1933_ 1934——12 Mos.——1933 
Operating revenues..-. $658,894 $626,787 $7,650,490 $7,295,560 
Oper. exps., incl. taxes- 363 ,466 344,623 4,189,945 3,740,055 











Net revs. from oper_. $295,428 $282,164 $3,460,545 $3,555,505 
Other income_-__.------ 2,486 1,098 35,641 17,014 
Gross corporate inc_. $297,914 $283,262 $3,496,186 $3,572,519 
Interest & other deducts. 94,578 92,175 1,133,388 1,107,971 
CS eee y$203,336 y%3191,087 


$2,362,798 
633,401 


3 = $2,464,548 

Property retirement reserve appropriations -______ 564, 

x Divs. applic. to preferred stock for period, 

whether paid or unpaid---.........-..------ 620,304 622,046 

$1,109,093 $1,278,002 
x Regular dividend on $6 preferred stock was paid Sept. 15 1934. After 

the payment of this dividend there were no accumulated unpaid dividends 

at that date. y Before property retirement reserve appropriations and 

dividends.—V. 139, p. 2694. 





Weirton Steel Co.—Final Arguments in Government’s 
Injunction Suit to Be Heard Jan. 14 by Federal Court—See 
“Chronicle,’’ Nov. 24, p. 3250.—V. 131, p. 3547. 


Wesson Oil & Snowdrift Co., Inc.—37 4 Cent Extra Div. 

The directors have declared an extra dividend of 37% cents per share in 
addition to the regular quarterly dividend of 12% cents r share on the 
common stock, no par value, both payable Jan. 2 1935 to holders of record 
Dec. 15. On Oct. 1 last an extra dividend of 50 cents per share was dis- 
tributed.—V. 139, p. 3009. 


Western Maryland Ry.—£arnings— 

Period End. Oct.31— 1934——Month——1933 1934——10 Mos.—1933 
Operating revenues_._. $1,225,876 $1,129,837 $11,583,201 $10,205,438 
Net oper. revenues -__-— _- 390,570 407 ,3 3,679,782 3,709,982 
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Net ry. oper. income-_-- 374.825 418.143 3,404,322 3,294,762 
Other income_____.__-- 13,519 9,295 94,896 108,408 
Gross income_-_-__-.--. $388 ,344 $427,438 $3,499,218 $3,403,170 
Fixed charges-.-.....--- 271,256 271,458 2,694,896 2,720,457 
Net income___-.---- $117,088 $155,980 $804,322 $682,713 


— Third Week Nov.— 





Jan. 1 to Nov. 2i— 

1934 1933 1934 1933 
Gross earnings (est.).... $292,247 $252,681 $12,408,552 $10,963,481 
—V. 139. p. 3338. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Teleg. & cable oper. rev. $7,066,779 $7,109,903 $65,555,220 $61,514,238 
Sea <a 470,514 473,811 4,257,545 4,247,008 

2,442 798,944 f % 

















; J 7,461,203 6,667,569 
Conducting operations... 4,414,705 4,261,021 40,952,411 36,478,646 
Gen. & miscell. exps----. 312,740 300,011 2,973,157 2,781,278 
Total teleg. and cable 
operating expenses... $6,030,400 $5,833,787 $55,644,317 $50,174,501 
Net tel. & cable op. rev. $1,036,379 $1,276,116 $9,910,904 $11,339,737 
Uncollec. oper. revs_-.-_-. 49 467 49,770 458,886 430,600 
Taxes assign. to oper-_-- 296 534 280,767 2,668,800 2,666,100 
Operating income_... $690,378 $945,579 $6,783,218 $8,243,037 
Non-oper. income------ 104,315 102,973 1,146,645 2,304,303 
Gross income----_-_--- $794,693 $1,048,552 $7,929,862 $10,547,340 
Deduc. fr. gross income. 694,051 701,149 é 295 6,358,516 
Net income_.-.....-- $100,642 $347,403 $1,676,568 $4,188,824 
—V. 139, p. 3169. 


Weston Electrical Instrument Corp.— Accumulated Div. 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumulative and participating class A stock, no 
par value, payable Jan. 1. This compares with 50 cents per share dis- 
tributed on Oct. 1, July 2, Apri! 2 and Jan. 2 last, this latter being the first 
payment made since Jan. 2 1933, when a regular quarterly dividend of 50 
cents per share was disbursed. : 

After the Jan. 1 1935, payment accruals on the above issue will amount 
to $1 per share.—V. 139, p. 1884. 


Wheeling & Lake Erie Ry.—Earnings.— 
October— 1934 
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K 1931 
Gross from railway ----- $539,183 $975,522 ¢ 9 992,711 
Net from railway - - - --- 186,845 175,060 350,685 213,665 
Net after rents_-.....-.- 117,354 107 ,603 227 ,582 109,608 
From Jan. 1— ts 
Gross from railway -- - -- 9,486,111 9,083,274 7,020,242 10,259,779 
Net from railway -- - --- 2,220,831 2,676,938 1,603,851 2,219,357 
Net after rents-_---.-.-- 286,965 1,592,927 543,631 1,148,415 





Chronicle 
Sues Terminal on Land, Asks $1,600,000— 


The company on Nov. 24, filed suit in Common Pleas Court, Cleveland, 
asking payment of $1,600,000 by the Cleveland Union Terminals Co. and 
five other corporations for the land on Ontario Street on which the Wheeling 
passenger station stood until the building of the Terminal. 

The suit also asks that the Cleveland Union Terminals Co., the New 
York Central, Big Four and Nickel Plate roads, the Cleveland Terminals 
Building Co. and the Vaness Co. be enjoined from beginning any appro- 
priation proceedings to get the land, which is occupied by the tracks which 
approach the Terminal from the east. 

he suit says that the three railroads own all the stock of the Terminals 
oe. = 7. the Vaness Co. owns about all the stock of the Terminals 

The petition recites that in 1928 an option contract was entered into, by 
which the Wheeling was to sell the land to the Terminals Building Co. The 
Terminal os Co. was then to convey the land to the Terminals Co. 
The price to the Wheeling was to be $1,600,000, payable at any time within 
five f ince when the Wheeling might choose to exercise its option and deliver 
the deeds of the land to the Terminals Building Co. 

The suit says this contract was indorsed by the Vaness Co. as a guarantor. 
According to the petition, an attempt was made to turn over the land in 
1928, but was deferred because of a protest filed with the Inter-State Com- 
merce Commission by the Pittsburgh & West Virginia Ry., a minority 
holder of Wheeling stock. The Pittsburgh objected to the price. 

The ICC eventually cleared the way for the deal to go through, but there 
then law suits filed by several protesting interest in Federal Court, which 
took time to “aa of. 

Meanwhile, the petition says, it had been agreed that, in order to let 
the Terminal construction go on, the Wheeling would permit use of the 
land. In return it was to get an amount equal to 5% a year on $1,600,000, 
plus the payment of taxes. 

Acting on this understanding, the Wheeling surrendered 
the land in 1930, according to the suit. The Terminals Building Co. paid 
the money involved until March 1932, when the payments stopped, the 
petition said. 

On Aug. 11 1932, the Wheeling exercised its option and demanded 
$1,600,000 from the Terminals Building Co. The company replied that it 
was unable to pay and asked for time. A similar demand then was made 
= she Vaness Co. as guarantor, and a similar reply was received, according 

o the suit. 

The petition says the Wheeling believed the Vaness Co. and the Ter- 
minals Building Co. were actually unable to pay. Therefore, it says, de- 
mand was made upon the New York Central, the Big Four and the Nickel 
Plate, as the actual owners of the Cleveland Union Terminals Co. 

According to the petition, no satisfactory arrangement has been made 
with the three railroads. The Wheeling, therefore, asks that they either pay 
or give up possession of the land.—V. 139, p. 2849. 
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Wilcox-Rich Corp.— Stock Redeemed— 

The Company announced Nov. 24 that 10,000 shares of its Class A con- 
vertible stock would be drawn for redemption on Dec. 31 at $35 a share, plus 
an accrued dividend of 62% cents. Stock of record of Nov. 26 will be 
affected.—V. 139, p. 3009 


Wilson & Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 2 1935 to holders of record Dec. 15. Similar distributions were made on 
this issue in the four preceding quarters. Accruals following the Jan. 2 
payment will amount to $26.25 per share.—V. 139, p. 2850. 


Winkle Terra Cotta Co., St. Louis—Reorganization— 

In a plan of reorganization submitted Nov. 17 to Federal Court, St. 
Louis, the com nm h proposes to issue $180,000 preferred stock and exchange 
it on an even bas s with holders of the company’s bonds, which are out- 
standing and in default. . 

The company, which was organized in 1889, has a petition pending 
—— the debtor’s amendment to the bankruptcy law to effect reorganiza- 
tion. 

The plan states that R. F. Grady purchased all the company’s stock, 
(400 shares) for $600 a share on Dec. 31 1929. The contract of purchase 
provided that Grady pay $200 a share cash, amounting to $80,000 and the 
company issued $160,000 bonds carrying 6% interest to pay the balance. 

No interest has been paid on the bonds since Jan. 2 1933. 

It is proposed that bondholders surrender their securities for cancellation 
and accept in lieu thereof 6% non-cumulative preferred stock, consisting of 
1,800 shares of $100 par value. The plan also pecs that for five years 
the company’s board of directors consist of two directors elected by common 
stockholders, two selected by preferred share holders and the fifth to be 
chosen by the group of four. 


Winnipeg Electric Co.—Farnings— 
Period End. Sept. 30— 1934——Month——1933_ 1934——-9 Mos.——1933 
Gross earnings-_-.....--. $410,116 $395,198 $3,842,760 $3,797,872 





Operating expenses ----- 287 ,417 279,755 2,694,188 2,712,691 
Net earnings_--...-- $122,699 $115,443 $1,148,572 $1,085,181 
—V. 139, D. 3338. 


Wisconsin Central Ry.—Earnings— 


Period End, Oct. 31— 1934 Month- 1933 1934——10 nee ae 








Total revenues__-.----- :799 $810,678 $8,350,200 $7,953,6 
Total expenses___.._--- 661,995 38,392 6,270,620 6,151,697 
Taxes & uncoll. ry. pev 18,782 62,405 586,679 617 ,3: 
Hire of equipment—Dr- 77,907 73,835 704,825 618,232 
Rental of terminals—Dr 49 324 46,857 462,331 486,825 
Net after rents____-_- $52,790 Dr$10,811 $325,742 $79,550 
Other income, net—Dr- 30,173 ,523 284,697 213,489 
Int. on funded debt—Dr 160,068 161,568 1,555,501 1,592,733 
en $137,452 $193,903 $1,514,456 $1,726,672 


139. p. 2694. 


Yates American Machine Co.—Fxztends Deposit Date— 

The company has extended until Dec. 30 the time for deposit of bonds 

and preference stock under its reorganized plan. As of Oct. 25 some 73% 

of the participating preference stock and over two-thirds of the bonds 
had been deposited.— V. 138, p. 2599. 


Yazoo & Mississippi Valley RR.—Earnings.— 


October— 1934 1933 932 1931 
Gross from railway-.---- $1,159,606 $1,325,337 $1,132,914 $1,843,631 
Net from railway ------ 04,43 531,264 351,005 629,736 
Net after rents__.._. -- 69,442 303 ,263 118,461 370,664 

From Jan. 1— 

Gross from railway ----- 9,771,775 9,702,899 9,779,355 14,680,951 
Net from railway ------ 2,529,332 3,159,865 2,355,349 2,414,759 
Net after rents___....-- 422,646 939,902 106,587 def384,766 


—V. 139, p. 2850. 

Yonkers Electric Light & Power Co.—Rate Cut Order 
Restrained— 

See the Bronx Gas & Electric Co. above.—V. 139, p. 2850. 








CURRENT NOTICES 





—Hare’s Ltd., 19 Rector St., New York, has issued a comparative 
analysis of bank stocks and insurance stocks. 

—Edward J. A. Moore is now associated with Burr. & Co., Inc., in their 
institutional bond department. 

—James Talcott, Inc. has been appointed factor for Walker Young, Inc., 
distributors of cosmetics. 
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COMMERCIAL EPITOME 


Friday Night, Nov. 30 1934 

Coffee futures on the 24th inst. were rather steady despite 
lower Brazilian cables. Santos contracts ended 3 points 
lower to 1 point higher with sales of 9,000 bags and Rio 
contracts were unchanged to 4 points lower with sales of 
11,500 bags. Further liquidation of December contracts 
before first notice day took place. On the 26th inst. futures 
closed with Santos contracts 4 to 7 points higher after sales 
of 47,500 bags and with Rio contracts 2 points lower to 
3 points higher. The issuance of 40 Santos notices and 
12 “Robusta” notices against Rio contract accounted for 
the early weakness but prices rallied later under short cover- 
ing by the trade. Cost and freight offers from Brazil were 
unchanged. On the 27th inst. futures closed 9 to 14 points 
higher on Santos with sales of 25,750 bags and 7 to 9 points 
higher on Rio with sales of 3,250 bags. 

On the 28th inst futures closed 2 points lower to 1 point 
higher on Santos with sales of 6,250 bags and 1 to 4 points 
lower with sales of 11,000 bags. Early weakness in Dec. was 
caused by the issuance of six Santos notices and 8 Robusta 
notices against the Rio contracts. Cost and freight offers 
from Brazil were about unchanged. Spot coffee was quiet 
but steady. To-day futures, 4 to 6 points lower on Santos 





contract except on Dec. which was 3 points higher. Rio 
futures were 6 points lower. 

Rio coffee prices closed ae follows: “se 
DSCC 2 nc cwccswvcesecceen= : ey P 
a Sebtedsbonevewbocana 7.13 September Abbicssebeebedbuee® 7.45 
BO én ckncamdisweswennibe 7.23 

Santos coffee prices closed as follows: 

DROS 2.0 a wccncccssasscses EO a Ee ere 10.34 
my pedtascudeussnabeesewae 10.34 ‘pope’ bb Cb Seusensensrese 0.36 
ccébn orebeteiensbauenns 


Cocoa futures on the 24th inst. ended 4 to 6 points higher 
on a good demand from manufacturers. Sales were 437 lots. 
Dec. ended at 4.45¢. March at 4.69¢.; May at 4.82c.; July 
at 4.96c.; Sept. at 5.10c., and Oct. at 5.17c. On the 26th 
inst. futures closed 3 points higher despite the issuance of 48 
transferable notices and heavy December liquidation. 
Dec. ended at 4.48c.; March at 4.72c.; May at 4.85c.; July 
at 4.99c.; Sept. at 5.13c., and Oct. at 5.20c. On the 27th 
inst. futures closed 2 to 5 points higher with sales of 65 lots. 
Dec. ended at 4.53c.; Jan. at 4.59¢.; Mareh at 4.73c.; May 
at 4.87c.; July at 5.0lc., and Sept. at 5.15c. 

On the 28th inst. futures closed unchanged to 2 points 
higher with sales of 198 lots. Dec. ended at 4.53c.; Jan. 
at 4.60c.; March at 4.75¢.; May at 4.88¢.; July at 5.02c.; 
Sept. at 5.16c., and Oct. at 5.23c. To-day futures closed 
1 to 2 points higher with Dec. 4.55¢.; March 4.76¢.; May 
at 4.90c.; July at 5.04c., and Sept. at 5.18¢e. 


Sugar futures were quiet on the 24th inst. and ended 
1 to 3 points lower. Sales were 3,700 tons. Raws were 
reported to have sold last Thursday for Dec. delivery at 
2.18\%c. and for Jan. at 1.60c. California and Hawaiian 
refined prices were cut 10 points to 4.40c. On the 26th 
inst. futures closed unchanged to 2 points lower with sales 
of only 411 lots. Raws were quiet. Refined was in fair 
demand. No other cuts were reported in refined. London 
was firm and % to ld. higher. On the 27th inst. futures 
closed 1 to 2 points higher with sales of 7,850 tons. Raws 
were quiet. A small lot of warehoused Cubas was available 
it was reported at 2.98c., duty paid. 

On the 28th inst. futures closed 2 to 3 points higher with 
sales of 671 lots. Buying was rather heavy and was believed 
to be covering against sales of actuals. To-day futures 
ended unchanged to 2 points higher. 

Distribution of sugar in the United States during the 
month of October 1934, totaled 456,384 long tons, raw sugar 
value, as compared with 422,599 tons during the same month 
in 1933, an increase of 33,785 tons or approximately 8%, 
according to Lamborn & Co. The firm, under date of 
Nov. 24, also announced: 

Distribution of sugar during the first 10 months of 1934, January through 
October, amounted to 4,876,858 long tons, raw sugar value, as against 


4,989,181 tons during the corresponding period last year, a decrease of 
112,323 tons, or approximately 2.3%. 

Beet sugar distribution totaled 1,222,479 long tons, raw value, as com- 
pared with 1,023,871 tons during the similar period last year, an increase 
of 198,608 tons, or 19.4%. Cane sugar distribution aggregated 3,654,379 
tons, a decrease of 310,931 tons, or 7.8%. 


Sacha t's sles tar ha iad aks dg RN a ahead a abi i mmememne ct 
SUE cia E wadbaeccnscsususe Sc cisaCesecnadinwecaswsae 1.85 
Pea Cbsncekkentcoenanaons te (No bw iccnmeenawanete 1.89 


Lard futures on the 24th inst. closed 5 to 12 points higher 
on buying stimulated by the rise in corn. Hogs, however, 
were weaker because of premature marketing owing to the 
high cost of feed. On the 26th inst. futures declined 3 to 5 
points on selling owing to heavy marketings of light hogs 
and the weakness of swine prices. On the 27th inst. futures 
closed 15 to 20 points higher, reflecting the strength in grain. 

















— 


Export demand continued slow. Hogs were 10c. higher on 
heavyweights and 25c. lower on the lightweights, with the 
top price at Chicago $6.05. Cash lard was firm; in tierces, 
ee” refined to Continent, 94% to 914c.; South America, 

BC. 

On the 28th inst. futures ended 18 to 22 points higher. 
The strength of corn influenced buying by cash and specula- 
tive interests. Hogs closed 10c. lower. Cash lard was firm; 
in tierces, 10.67c.; refined to Continent, 914 to 914c.; South 
America, 93%c. 

DAILY CLOSING PRICES OF. LARD FUTURES IN CHICAGO 


on. ues. Wed. Thurs. Fri. 
PE cccabbesncanwe 10.40 10.37 10.52 10.70 10.77 
Pt OEE FE 10.52 10.47 10.65 10.85 Holi- 10.95 
ED +rannsunessusceawe 10.85 11.05 11.25 day 11.3/ 


Pork steady, mess, $27, family, $23, nominal, fat backs, 
$21.25 to $23. Beef firmer, mess, norminal, packer, nominal, 
family, $19 to $20, extra India mess, nominal. Cut meats 
steady, pickled hams, picnic, loose, 4 to 6 lbs., 914c., 6 to 
10 lbs., 9c., skinned, 14 to 15 lbs., 1534¢., 18 to 20 Ibs., 
15¢., 22 to 24 lbs., 1334¢., bellies, clear, f. o. b., N. Y., 6 
to 10 lbs., 1714c., 10 to 12 lbs., 1734c¢., bellies, clear, dry 
salted, boxed, N. Y., 14 to 20 lbs., 1534c., 20 to 30 lbs., 
15%c. Butter, creamery, firsts to higher than extra, 26 
to 304%c. Cheese, flats, 164% to 20c. Eggs, mixed colors, 
checks to special packs 201% to 38c. 


Oils—Linseed demand was somewhat better and prices 
were firmer. Tank cars were quoted at 8.3c. by most 
crushers although here and there 8.1c. could still be done. 
Argentine has recently been firmer. Cocoanut, Coast tanks, 
234 to 2%e., tanks, N. Y., nearby, 3\%c. Corn, crude tanks, 
Western mills, 9¢. China wood, N. Y. drums, delivered, 
8% to 9c., tanks, spot, 8.4 to 8.5e. Olive, denatured, spot, 
Spanish, 84 to 85c., shipments, Spanish, 83c., Greek, 76 
to 77c., Soya bean, tanks, Western mills, vows forward, 7 
to 7 4c., cars, N. Y., 8.le., L. C. L., 8.5¢. Edible, cocoanut, 
76 degrees 97%c. Lard, prime, 9c., extra strained winter, 
8\4c. Cod, crude, barrels, Newfoundland, 32 to 36c. 
Turpentine, 53 to 57¢e. Rosin, $5.25 to $6.40. 


Cottonseed Oil sales, including switches, 93 contracts. 
Crude, S. E., 834ce. Prices closed as follows: 


OVENS 5 cnccwvasaccen fe, een 9.88@ 9.93 
DORE « n ccccncsncuse 9.80@9.85 ay ty aid he akc ach sha a tn tee 9.98@10.08 
Dp iswencenetunanda 9. J eee oar 10.00@10.10 
eR eg OS Ub ee 10.10@10.15 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘“‘Petroleum and Its Products.”’ 


Rubber futures on the 24th inst. closed 31 to 34 points 
with sales of 2,560 tons. Spot ribbed smoked sheets rose 
to 14.94c. London and Singapore were firm. Dec. ended 
at 12.96c., Jan. at 13.06c., Mar. at 13.30c., May at 13.50c., 
July at 13.70c. and Sept. at 13.90c. On the 26th inst. 
futures closed 5 to 13 points higher with sales of 4,840 tons. 
Spot ribbed smoked sheets rose 12 points to 13.06c. London 
and Singapore were firm. Dec. ended at 13.02 to 13.07c., 
Jan. at 13.13 to 13.14¢c., Mar. at 13.35¢c., May at 13.62 to 
13.63¢., July at 13.82 to 13.83c. and Sept. at 14.038c. On 
the 27th inst. futures closed 2 points lower to 4 points higher 
with sales of 6,050 tons. Spot ribbed smoked sheets un- 
changed at 13.06c. London and Singapore were higher. 
Dec. ended at 13.03 to 13.06c., Jan. at 13.17 to 13.18¢c., 
Mar. at 13.38 to 13.40ce., May at 13.60 to 13.6lc., July at 
13.83c. and Sept. at 14.02 to 14.04c. 

On the 28th inst. futures closed 8 to 15 points higher with 
sales of 6,230 tons. Spot ribbed smoked sheets rose to 13.18¢ 
London and Singapore were steady. December ended at 
13.18¢., Jan. at 13.30ce., March at 13.50c., May at 13.17c., 
July at 13.9le. and Sept. at 14.12c. To-day futures closed 
2 to 6 points lower in a quiet market. Dec. ended at 13.16c., 
March at 13.45¢., May at 13.66c., July at 13.85¢., Sept. at 
14.08c. and October at 14.19¢. 

Hides futures on the 24th inst. advanced 12 to 15 points 
on sales of 1,400,00 lbs. Old contract was 15 points higher, 
and inactive. Dec. old closed at 7.00c., Dec. standard 
8.40c., Mar. 8.73 to 8.76c., June at 9.10 to 9.12c. and 
Sept. at 9.40 to 9.45¢c. On the 26th inst. futures were 3 to 
10 points lower with sales of 1,760,000 lbs. Old contract 
was inactive. Dec. closed at 8.36 to 8.40c., Mar. at 8.70 
to 8.75c., June at 9.07c. and Sept. at 9.33 to 9.40ce. On 
the 27th inst. futures closed 18 to 22 points lower with sales 
of 1,000,000 lbs. Old contract was 15 points lower and in- 
active. Dec. ended at 8.15c., Mar. at 8.50c., June at 8.85 
to 8.86c. and Sept. at 9.15 to 9.19¢. 

On the 28th inst. futures closed 5 to 10 points higher with 
sales of 1,440,000 lbs. Old contract was inactive and ended 
10 points higher. Sales were reported of 20,000 light native 
cows at 7 4c. in the Chicago spot market. Old Dec.-ended 


at 6.85¢., standard Dec. 8.20 to 8.25c., March 8.55c., June 
at 8.92 to 8.95c. and Sept. at 9.25e. To-day futures closed 
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2 to 7 points lower. 
and Sept. at 9.20c. 


Ocean Freights were quieter recently. 


Charters included—grain booked—a few loads, 
Mediterranean 10c. Sugar 


Financial 
March ended at 8.53c., June at 8.85ce. 


three New York- 
; —first half December, one or two ports to 
United dom-Continent 13s. 6d. Trips—prompt, West Indies round 
=. West Indies round $1.10. Nitrate—prompt Hopewell to North 
pain about 10s. Pitch middle Dec. Range to Calais $2.90. 

Coal was in better demand. Bituminous dumpings at 
New York run around 600 cars daily. 


Copper was in better demand for domestic delivery and 
business in Europe continued brisk. Blue Eagle was un- 
changed at 9c. delivered to end of February. European 

rices ranged from 6.80 to 7c. c.i.f. Hamburg, Havre and 
ndon. In London on the 28th inst. spot standard rose 
2s. 6d. to £27 10s.; futures up ls. 3d. to £27 16s. 3d.; sales, 
150 tons of spot and 850 tons of futures; electrolytic bid un- 
changed at £30 10s.; asked, 10s. higher at £31; at the second 
session standard copper dropped 3s. 9d. on sales of 25 tons 
of spot and 675 tons of futures. 


Tin advanced into new high ground for the movement on 
the 28th inst. in response to the rise in London. Spot 
Straits were called 51%¢c. Tin plate operations were in- 
creased to 40 or 45% of capacity as against 35% recently. 
In London on the 28th inst. spot standard advanced £1 to 
£229 15s.; futures up 15s. to £229 15s.; sales, 100 tons of 
spot and 400 tons of futures; spot Straits rose £1 to £230 17s. 
6d.; Eastern c.i.f. London advanced 12s. 6d. to £230 17s. 
6d.; at the second London session spot standard dropped 
10s. and futures fell 7s. 6d. on sales of 100 tons of futures. 


Lead was rather quiet at 3.50c. New York and 3.35c. 
East St. Louis. In London on the 28th inst. spot advanced 
‘1s. 3d. to £10 15s.; futures rose 1s. 3d. to £10 13s. 9d.; sales, 
50 tons of spot and 1,000 tons of futures. 


Zinc showed a little improvement with prime western 
higher at 3.70c. East St. Louis. In London spot was up 
2s. 6d. to £12; futures up 2s. 6d. to £12 6s. 3d.; sales 250 
tons of spot and 325 tons of futures. 


Steel was in better demand from automobile producers 
and makers of farm implements but miscellaneous buying 
was at aslow pace. Operations increased to 29% of capacity. 
Tin plate operations were up to 40 to 45% of capacity. 
Heavy melting steel scrap was advanced 50c. in the Pitts- 
burgh district to $11.50 to $12 per ton. Quotations: Semi- 
finished billets, re-rolling, $27; billets, forging, $32; sheet 
bars, $28; slabs, $27; wire rods, $38; skelp per lb., 1.70c.; 
sheets, hot rolled annealed, 2.40c.; galvanized 3.10c.; strips 
hot rolled, 1.85c.; strips, cold cole. 2.60¢.; hoops, 1.85c.; 
bands, 1.85c.; tin plate per box, $5.25; hot rolled bars, 
1.80¢.; plates 1.80c.; shapes, 1.80c.; rails, standard (gross 
tons), $36,375; rails light $35. 

Pig Iron sales continued extremely small but a better 
feeling pervades the trade. Consumers’ stocks are very low. 
Quotations: Foundry No. 2 plain, Eastern Pennsylvania, 
$19.50; Buffalo, Chicago, Valley and Cleveland, $18.50; 
Birmingham, $14.50; basic, Valley, $18; Eastern Pennsyl- 
vania, $20.; Buffalo, $19. 


Wool was quite active and firm. Boston wired a Govern- 
ment report on Nov. 29th saying: ‘‘The finer grades of strictly 
combing Ohio fleeces are having a moderate call at 27 to 28c. 
in the grease for fine or 64s and finer at 28 to 29c. for 68s, 
60s, half-blood. Fine and half blood territory wools are 
moving freely and mediums are getting some call. Twelve 
months Texas wools are quite active recent sales of sizable 
volume having closed at 68 to 70c., scoured basis, for fair 
to average clips.’’ In London on Nov. 26th, offerings at 
the Colonial auctions were 9,948 bales. They included the 
first supply of South American greasy crossbred in this 
series. Good demand from home and Continent at firm 
prices. Australian and New Zealand selections were on a 
par with last week. In London on Nov. 27th offerings were 
9,094 bales including 2,057 bales of English specially classed 
washed and greasy crossbreds which met with a good demand 
from the home and Continent at firmer prices. Best washed 
grades realized 1214d. and 1014d. was paid for best greasy 
wools. Colonial wools met ready clearance, the bulk being 
taken by Yorkshire. Belgium and France were good buyers. 
Prices well maintained. 

In London, on Nov. 29th, offerings were 7,655 bales at 
the Colonial auctions and were about evenly distributed to 
home and Continental buyers. Prices were firm. The sales 
will close on Dec. 11th. Details: 

Sydney, 2,067 bales; scoured merinos, 16 to 17d.; greasy, 744 to 14%c. 
Queensland, 3,270 bales; scoured merinos, 19 to 23d.; er © 7% to 12d. 
Victoria, 167 bales; scoured crossbreds, 8% to 14%d. South Australia, 
76 bales; scoured merinos, 17 to 18d. West Australia, 324 bales; 
merinos, 84% to 114d. New Zealand, 1,761 bales; scoured crossbreds, 
10 to 21d.; greasy, 4% to 104%d. New Zealand slipe ranged from 7% 
to 12d., the latter price for half-bred lambs. 

Silk futures on the 26th inst. closed 214 to 4c. higher. 
Sales were 3,610 bales. Prices reached the highest point 
since last April. Crack double extra rose 614 c.to $1.38. 
Dee. ended at $1.25, Jan. at $1.27, Feb. at $1.27 to $1.28, 
March at $1.28, April at $1.29, May and June, $1.29}% to 
$1.30. On the 27th inst. futures declined)4 to 2c. after 
sales of 2,450 bales. Crack double extra spot fell 4c. to 
$1.38. Dec. ended at $1.25, Jan. at $1.25 to $1.26, Feb. at 
$1.251%% to $1.27, March at $1.26 to $1.27, April, $1.26% 
to $1.27 14, May , $1.27 % to $1.28 4, June and July, $1.28 4. 
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On the 28th inst. futures closed 1c. lower to 4c. higher with 
sales of 1,590 bales. Crack double extra spot fell 2c. to 
$1.36. Dec. ended at $1.2414 to $1.25, Jan. at $1.25, 
Feb., $1.26 to $1.2614, March and April, $1.25 14 to $1.26 %, 
May, $1.28, and June and July, $1.2714 to $1.28. To-day 
futures closed unchanged to 2c. lower with Dec. and Jan., 
$1.2414, Feb., $1.24, March, $1.2514, and May, June and 
July, $1.27. 





COTTON 
Friday Night, Nov. 30 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 119,755 
bales, against 133,525 bales last week and 134,427 bales the 
previous week, making the total receipts since Aug. 1 1934 
2,782,415 bales, against 4,673,971 bales for the same period 
of 1933, showing a decrease since Aug. 1 1933 of 1,891,556 
bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ....- 5,494) 11,148} 5,249) 3,448 ----| 9,610) 34,949 
Texas City..... in tie ein a daa th Skies epeel sve . -aee 
, ae 2,821) 3,717) 5,311) 1,811] 1,580} 9,023] 24,263 
Corpus Christi-_- 642 268 501 129 ----| 1,064) 2,604 
New Orleans..--| 17,183} 6,589} 5,430) 3,861] 1,514) 7,052] 41,629 
BRUENEGS cadence 308 874 148 404 wae 794| 2,528 
Jacksonville----- iui onan ee énae wend 127 127 
Savannah... _.. 459 446 516 784 ween) 1,132] 3,337 
Charleston- ----- 482 83 146 621 ----| 2,588] 3,920 
Lake Charles- --- snate ose bane onee re 708 708 

ilmington --_-.- 242 17 78 132 ----| 1,029) 1,498 
eee wares 366 637 406 peas ma 248 +927 
Baltimore... abew onan ot wit awed ES: 930 930 
Totals this week_! 27,901! 23,508] 18,016! 11,596! 3,094! 35,6401119,755 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
t year: 























1934 1933 Stock 
Receipts to 
Nov. 30 This \SinceAug| This \Since Aug 
Week | 11934 | Week | 1 1933 1934 1933 

Galveston ......- 34,949] 614,424 x .268,513} 653,936] 892,091 
Texas City.-.-.-.-.- 1,335) 54,914) .0,325) 131,122) 35,336) 72,251 
Houston ..-.-.-.... a 819,923) 81,604/1,623,273/1,119,982/1,592,775 
Corpus Christi...| 2,604) 257,5 2,936) 301,186 8 96,020 
Beaumont--.---.- pam 3,25 » ate 6,327 2,578 11,312 
yom — Rican 41,629) 584,593) 51,131] 760,503] 748,332) 834,017 
Mobile os oc ae arg Gia 2,528) 92,845) 9,646) 95,896) 103,572) 126,841 
Pensacola... -..-- me, »780| 1,150) 87,27 7,254| 35,785 

Jacksonville... -- 127 +993 210} 10,7 4,444 4 
Savannah -.....- 3,337| 91,135) 1,506) 134,338) 124,350) 137,295 
Brunswick. ..---- ahi 45 5,881 nt) (<eneel 6 6aaenen 
Charleston - -..-.. 3,920; 93,910) 1,674) 96,671 2 60,404 
Charles... - 708; 49,790) 1,716) 86,497| 38,88 62,001 
ilmington ....- 1,498 10,062 770 14,269} 22,570} 20,278 
Norfolk ...----.-- 1,927} 31,739 922| 25,774 25,351 1923 
Newport News. -- Sess] sccsee encs| sesess| savsws| coogee 
New York....-.-- ee are eae ee 38,785| 105,912 

CONN. pc ccscace ie mene peel Snoeew 6, 41 

Baltimore. ...-.-- 930 15,997 343 12,603 1,885 2,050 
Philadelphia .-.--~- Suna) sotace SHoel ebsameh ~-a6eecl) | dabdoe 
‘eee 119,755\2,782 ,415'266 ,062'4,673.971 3,106,439 4,092,949 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston. ..- 34,949 96,248 98,665 A 49,617 73,231 
Ho es »263 81,604} 130,162 91,463 78,981} 100,918 
New Orleans. 41,629 51,131} 104,4 16 ,856 57,506 
Mobile. -....-. 2,528 9,646 7,245 19,472 20,630 12,995 
Savannah .... 3,337 1,506 2,493 4,495 20,907 8,040 
Brunswick...| «..---- Dia cachet  aabadel  Snakhal. ssabue 
Charleston . .. 3,920 1,674 7,302 5,649 Fé 7,166 
Wilmington - . 1,498 770 2,571 1,273 3,342 773 
Norfoik...... 1927 922 2,999 1,527 5,147 170 
OO. camecel “Sldewel  Secesel sandenl | eacdeul -‘ancans 
All others. --- 5,704 16,680 19,827 18,258 18,545 11,948 
Total this wk.| 119,755) 266,062) 375,711) 312,183) 255,569) 282,747 
Since Aug. 1--'2,782,415'4,673 ,971'4,840,236'5,260,821'6 091 ,378'5,771,889 





The exports for the week ending this evening reach a 
total of 92,141 bales, of which 20,441 were to Great Britain, 
950 to France, 5,403 to Germany, 14,391 to Italy, 40,233 to 
Japan, 400 to China, and 10,323 to other destinations. In 
the corresponding week last year total exports were 208,726 
bales. For the season to date aggregate exports have been 
1,858,377 bales, against 3,317,593 bales in the same period 
of the previous season. Below are the exports for the week. 




















Week Ended Ezporied to— 

Nov. 30 1934 
Exports from— | Great Ger- 

Britain|France |many Italy | Japan| China | Other | Total 

Galveston.....- emails whee 712} 1,814) 6,346 300} 1,712) 10,884 
Houston... ..... 5,810 ----| 3,413) 5,123] 6,375 ----| 3,605] 24,326 
Corpus Christi..| 2,677 inne tei ----| 1,373] 4,294 100 ----| 8,444 
Texas City..... jane iti 547 miata onan iene 744) 1,291 
Beaumont.-.-.-.-.- er dicta 150 ohiew mene aia 10 160 
New Orleans....| 6,737 450 ----| 5,981] 15,702 ----| 1,300} 30,170 
Lake Charles... 593 500 74 Laon see ----| 1,642) 2,809 
0 eee 2,447 odea 250 ----| 4,516 eeu 300} 7,513 
Jacksonville....| 1,712 es wate —— es aint 550| 2,262 
Pensacola... ..- dae siete 57 ‘enine omem gatiede 10 67 
Savannah .....- ee atuee ome rites owed need 450 450 
i aa 105 a tah — 100 dined re ilies 205 
Los Angeles... - 360 ited ----| 3,000 pemee ----| 3,560 

TO cccsosce 20,441 950} 5,403] 14,391] 40,233 400} 10,323) 92,141 
Total 1933..... 74,796| 10,096] 44,345] 3,040] 41,176] 14,546) 20,727|208,726. 
Total 1932..... 70,663! 28,356! 56,701! 23,649'130,716! 12,683! 35,156'357.924 
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From Erported to— 

Aug. 1 1934 to 

Nov. 30 1934 Great | | Ger- 

Exports from— Britatn | France| many ltaly i Japan , China | Other Total 
Galveston. ---- 37,261) 37,291) 33,602) 40,667| 186,035, 3,837| 84,117 422,810 
Houston ..-.-.- 37,905 47,281, 28,455) 56,331) 182,225) 33,178) 83,092 468,467 
Corpus Christi_| 25,613 19,867 7,906| 11,277' 117,483 5,675) 30,596 218,417 
Texas City--.-- 455, 8,411 793 743, .. “<j 6,579, 17,039 
Beaumont - - - - 2,898 Semel 223 scan eeeal comal 419 3,540 
New Orleans... 57,734 35,773| 57,645 48,522) 79,621) 1,375 51,696, 332,366 
Lake Charles. - 3,962 7,633) 873 567 7,946) ----| 6,868 27,849 
Mobile. ...--.- 14,406 6,490 19,008) 10,162} 26,275, ----| 6,000 82,341 
Jacksonville - - - 2,280) 52 1,053 camel save sewed 550 3,935 
Pensacola. ---- 466 onan 6,319 1,683 9,469| ..- -| 2,672 24,609 
Panama City -- 5,503 22 3,216 osnas 36,0145 ----} 552 23,307 
Savannah... -- 34,887 2,570) 19,886 100 5,2 ----| 3,828 66,521 
Brunswick - - - - ee ance neal waenl =o 200 459 
Charleston...-| 37,003, 2,586 12,390) -..-| 10,400, --.--| 2,429 64,808 
Norfolk......- 2,153 103 2,185) 238, aneol ee ae 5,929 
Gulfport -_---- . 2 * a sae) Soa ouek omel ae 
New York. --- 1,950 192) 5,533; 1,703 cosel «soot OMS 15,400 
Boston... - ---  sewcl seoal aseql 8 seed ----| 962 963 
Philadelphia. - - Ae nomial 1 cee sesel 50 99 
Los Angeles - - - 2,256 550 2,292 ..... 58,284 1,050 1,600 66,032 
San Francisco. 106 sowe 643 ----| 10,099 250 148 11,246 
Beattle...ccwcs sucal seco] © xml ne neem ebanl 107 107 

TOM. cacsse 272,785 168,821, 202,447:171,309 707,844 45,365 289,806 1858 ,377 
Total 1933..._| 579,822.420,134) 658,363/305,314 821,300) 98,772 433,888 3317 ,593 


Total 1932.-.-| 556,228420,824 818,.318'283,347 653,793 82,664 397,975 3213,149 


NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 18,602 bales. In the corresponding month of the preceding season the 
exports were 24,961 bales. For the three months ended Oct. 31 1934 there were 
47.753 bales exported, as against 57,000 bales for the three months of 1933. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, 
not cleared, at the ports named: 









































On Shipboard Not Cleared for— : 
Nov. 30 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston. - ~~~ 6,600! 4,500) 4,000) 38,900 800) 54,8 599,136 
Houston - ---_- 631} 6,356 712) 44,526 225) 52,450/1,067 ,532 
New Orleans._| 4,535) 3,091) 1,448) 5,174 ----| 14,248 34,084 
Savannah --__-- ,200 pat ule’ anion ----| 2,200) 122,150 
Charleston - --- ieee iniiarz Jace wate sai wise 64,250 
Mobile -...-.-- 2,330 332 i aaa 799 ----| 3,461] 100,111 
Norfolk. -_---- indicus mea ae ‘Kmkon anne ee eaitead 25,351 
Other ports *_- ated sl il wae wba ea india R 
Total 1934--| 16,296) 14,279} 6,160] 89,399) 1,025)127,159|2,979,280 
Total 1933----| 21,509) 19,279) 23,534/116,094| 6,000/186,416)3,906,533 
Total 1932-.-.--' 23,133| 20,473! 22,078'134,350! 6,855'206.589!4,586,645 
* Estimated. 


Speculation in cotton for future delivery was a little 
more active of late, and prices have shown an upward trend 
with other markets showing an advancing tendency, a better 
trade demand, and stronger foreign markets. Secretary 
Wallace’s announcement calling for cotton acreage the 
coming season 25% under the base acreage of 1928-1932 was 
about in line with what was expected. On such an acreage 
a crop of around 12,000,000 bales, it is figured, would be 
produced. 

On the 24th inst. trading was of larger volume and prices 
ended 1 to 4 points higher owing to favorable trade reports 
and the firmness of stocks and wheat. Liquidation of Dec. 
continued rather heavy and formed the bulk of the opera- 
tions. Notices were issued against 12,800 bales in New 
York and the general expectation is that notices for ap- 
proximately 25,000 bales will be issued here. Foreign 
interests were buying and there was a better demand from 
commission houses. The trade bought to some extent. 
Spot cotton was in small demand and textile markets were 
quiet. On the 26th inst. prices ended with net gains of 
10 to 15 points owing to a better demand. Better Liverpool 
cables than expected, the small number of notices issued, 
and more optimistic trade reports were the principal bullish 
factors. There was a persistent foreign demand. The 
trade was fixing prices early in the session and Wall Street 
and Far Eastern interests were buying. The South and 
New Orleans were on the selling side. There was no change 
in Southern spot markets. Mills were taking only enough 
to fill immediate requirements. As to the weather, scat- 
tered rains fell in the Central belt and it was generally 
cloudy in the Eastern belt, while generally fair weather 

revailed in the Western section. Worth Street was quiet. 

n the 27th inst. prices showed a further advance of 7 to 9 
points owing to increased buying by foreign interests and 
the trade. Dec. liquidation fell off. Liverpool, Bombay 
and the Far East were good buyers. Offerings were com- 
ee light. The firmness of wheat helped for a time 

ut was partly offset by the weakness in stocks. The 
outside public showed more interest in the market. Spot 
markets were quiet. Textile markets were fairly active 
and firmer. Sentiment in cotton circles shows a noticeable 
improvement, but many prefer to await more definite 
information concerning the Government’s policy regarding 
control of next season’s crop before trading aggressively. 
Liverpool be Sea but mgr § . The weather over the belt 
was generally cloudy, with light scattered show 
in the Central belt. ' oe 

On the 28th inst. prices advanced 4 to 16 points. Demand 
was good throughout the session, particularly from specu- 
lative sources. Commission houses and Wall Street were 
good buyers. Offerings were limited. The foreign and 
domestic demand for actual cotton was also better. The 
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basis was higher. Liverpool was steady, on buying by Bom- 
bay, Alexandria and trade interests. The weather was 


generally cloudy over the belt, with rather heavy rains 
in the Mississippi Valley. Worth Street reported a better 
business at firmer prices. A feature of the market was the 
strength of October, which at one time was 17 points higher. 

To-day prices ended 6 to 12 points lower, on selling by 
the South and general liquidation induced by the weakness 
in grains. 











Staple Premiums s . 
60% of average of Differences between grades established 
Oe eerie | for deliveries on contract Dec. 6 1934 
Dec. 6 1934 are the average a oe of the ten 
markets designated by the Secretary of 
15-16 l-inch & ‘ S 
ineh longer Agriculture. 
21 49 Middling Fair__.__..-. | .72 0n Mid 
21 .49 Strict Good Middling.. do -.....-.------- 57 do 
21 49 Good Middling....... 7? tccimaneneeene 46 do 
21 49 Strict Middling.. _..-.. > -sdeténadsduaed .32 do 
21 49 SS SD * lisa sia tae earned este Basis 
18 40 Series LOW DIGGERS... GO cocccccccecces 38 off Mid 
oBe 37 Bb “ee ere er 80 do 
*Strict Good le ease aeaar 1.31 do 
*Good Ordinary ......- I a il 1.76 do 
Good Middling...-.. - Extra White......... 47 0n do 
Strict Middling.....-_- Ce GS cusassccos + 32 do 
_ ragga - Ue bbduvadeue-a 1 do 
Strict Low Middling... do do -.-...--.-- . 37 off do 
Low Middling.....--- i. te. nacmuasaes * 77 do 
21 46 Good Middling....__- DS dirncwunwdawk .28 on do 
21 46 i a a Even do 
18 .38 PE ESSN Re Pee 38 off do 
*Strict Low Middling... do .............- 80 do 
~ 1.31 do 
18 .38 Strict Good Middling.. Yellow Tinged...-.-.-. .02 off do 
18 .38 Good Middling...._.-. Se Ge sedccscuse 2 28 off do 
18 .36 Strict Middling..._..- Ge Be satacdsnes 4 46 do 
.: .. =e a 2 peseneeane.s 80 do 
*Strict Low Middling... do do -...-.-...-- 1.31 do 
*Low Middling........ i . - saseaneean 1.76 do 
ar .35 Good Middling.......-. Light Yellow Stained. .43 off do 
*Strict Middling...__.. do do do ane. do 
. anes do do do ...1.30 do 
ae 35 Good Middling.-..-.-. .- Yellow Stained. ...-.-. .80 off do 
*Strict Middling-...... Oe weessssecede 31 do 
_ = aoe i?) GD ” éenbuaulee .76 do 
18 -36 Good Middling....... i bwscetuenaeneaw .27 off do 
18 .36 Strict Middling..._... a cite causes: 2 51 do 
*Middling_...........- (SESS eaere 82 do 
*Good Middling......- Blue Stained. ......-. Sloff do 
*Strict Middling..._..-. Ge Ge sssevcssce 31 do 
*Middling_..........--. rea 1.76 do 











* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Nov. 24 to Nov. 30— 


Middling upland 


12.55 


Sat. 


Mon. 


Tues. 


Wed. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nov. 30 for each of the past 32 years have been as follows: 


, C= 12.80c.|1918 
10.10c. [1925 --.-- 20.65c. | 1917 
5.95c. | 1924 .-.-- 23.75c.|1916 
6.20c. | 1923 .---- 37 .35c.|1915 
10.55c. | 1922 ....- 25.30c. | 191 
17 .35c.|1921 .---- 18.05c.|1913 

-65c./1920 ..--- 16.00c. | 1912 
19.50c./1919 .---- 39.50c.|1911 


-}1910 


Thurs, 
12.70 12.75 12.85 Hol. 


Fri. 
12.80 


ouas1000e. 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday Wednesday| Thursday Friday 
Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nor. 29 Nov. 30 

Dec. (1934) 

Range _ _|12.27-12.30|12.37-12.49) 12.44-12.52/ 12.53-12.60 12.47-12.57 

Closing ._|12.29 ———/|12.44-12.45| 12.51-12.52/ 12.59-12.60 12.51-12.53 
Jan. (1935) 

Range - . | 12.35-12.37|12.46-12.56| 12.50-12.59) 12.61-12.66 12.50-12.57 
n —s- 12.37 ——(/12.51 ——+/12.58-12.59|12.62-12.63 12.56 

eb .— 

Range __|———- ae —_- -— 
—* 12.42n 12.54n 12.61n 12.66 12.59” 

ar.— 

Range __|12.44-12.47|12.55-12.61)12.56-12.65) 12.67-12.73 12.56-12.64 

Closing -|12.47 ———/12.57-12.58/12.65 ——/12.70 —— 12.62-12.63 
April— 

Range __|——— Se — 

Closing _|12.46n 12.57n 12.657 12.72n HOLI- /|12.63n 
May— DAY. 

Range _ _|12.43-12.46| 12.54-12.60|12.57-12.66| 12.69-12.75 12.58-12.68 

Closing -|12.45-12.46/ 12.58-12.59|12.65 ———|12.74-12.75 12.63-12.64 
June— 

Range..|-——-  ——/——- aa —_- -— 

Closing _|12.43n 12.56n 12.64n 12.71 12.60" 
July— 

Range __|12.37-12.41| 12.50-12.56) 12.54-12.62) 12.64-12.70 12.51-12.61 

Closing -|12.40-12.41|12.53 ———|12.62 ——/12.68 —— 12.56-12.58 
Aug.— 

eC... —— — ————_ —_—_— 

wae 12.27n 12.40n 12.49” 12.57n 12.46" 

pt.— 

Range_.|—_- Ss§5—|—- | ——- + -———- —_- -_— 
6 Closing .|12.14n 12.27n 12.367 12.46n 12.36n 

ct .— 

Range - _|12.02-12.05)12.10-12.19)12.15-12.25) 12.27-12.39 12.21-12.30 
‘: Closing - | 12.02-12.03) 12.15-12.18) 12.22-12.24) 12.38-12.39 12.246 —— 
Nov.— 

Range - - ae —_-- —_ 

Closing .|——_-_ —_'—- S§s—_—'—-——  —- S i -§ —_— 

n Nominal. 


Range of future prices at New York for week ending 
Nov. 30 1934 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

oe Oh et Aer PR 11.14 Apr. 26 1934,13.21 July 20 1934 
Dec. 1934..|12.27 Nov. 24/12.60 Nov. 28)10.73 Dee. 27 1933/13.98 Aug. 9 1934 
— Ho 12.35 Nov. 24)12.66 Nov. 28)11.02 May 1 1934)14.03 Aug. 9 1934 
Feb. pLMigthnod Sheerelekedas secoseclogubwass sedatdcslskensesh wesieesad 
Mar. ro 12.44 Nov. 24/12.73 Nov. 28)11.13 May 1 1934/14.15 Aug. 9 1934 
Apr. Yt ea a ees eee eee er 
Fed o— 12.43 Nov. 2412.75 Nob. 28|11.79 May 25 1934/14.23 Aug. 9 1934 
une Db éleu sew shee eaheddeen conve dbationn= ~cbpestdladbabees en anne 
July 1935..|12.37 Nov. 24/12.70 Nov. 28|12.03 Nov. 1 1934/14.21 Aug. 9 1934 
BEE, JO clantten ctabotivancwes aeenee 12.30 Nov. 14 1934/12.30 Nov. 14 1934 
a | SE ES eS (Ree 12.35 Oct. 24 1934/12.35 Oct. 24 1934 
Oct. 1935..112.02 Nov. 24'12.39 Nov. 28'11.74 Nov. 1 1934'12.39 Nov. 28 1934 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Nov. 30— 1934 1933 1932 1931 
Stock at Liv ore bales. 847,000 792, 695, 52,000 
Stock at Manchester. --.------_- 69,000 y 4 ,000 

Total Great Britain... .-- 916,000 891,000 815,000 788,000 
Stock at Bremen. .-..-.......-- 348,000 ,000 ,000 297,000 
Stock at Havre...............- 59,600 273,000 ,000 = 194,000 
Stock at Rotterdam-_-.-..-.-..-- ,000 ,000 ,000 ,000 
Stock at Barcelona.---.------- 69,000 82,000 71,000 73,000 
Stock at Genoa--.------.------ 48,000 142,000 72,000 76,000 
Stock at Venice and Mestre---_-_- 12,000 a  eewne. . ania 
Stock at Trieste. .............. 7,000 8 nmecws, candies 

Total Continental stocks -_----- 670,000 1,116,000 895,000 649,000 

Total European stocks -------- 1,586,000 2,007,000 1,710,000 1,437,000 
India cotton afloat for Europe - - 72,000 61,000 ,000 27 ,000 
American cotton afloat for Europe 230,000 391,000 463,000 490,000 
Egypt, Brazil, &c.,afl'tfor Europe 174, ,000 ,000 = 135,000 
Stock in Alexandria, Egypt ----- 280,000 413,000 557,000 743,000 
Stock in Bombay, India-------- 520, 2,000 520,000 380,000 
1 AS eee 3,106,439 4,092,949 4,793,234 4,770,747 
Stock in U. S. interior towns- ---- 1,973,968 2,198,290 2,246,716 2,209,00: 
O. os Gas 00-GAF.. .........2- 12,319 13,316 101,182 68,793 

Total visible supply------.--- 7.954.726 9,847,555 10518,132 10260,542 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. _....----- bales. 218,000 427,000 367,000 264,000 
Manchester stock. ...........-- 38,000 47, 70,000 ’ 
PP, sncorsesiabinwsnee ee. attesa. -declix aivben 
CC EEE FFA SAAT EI ee EER rs ee ae 
Other Continental stock - ------- 92,000 1,033,000 843,000 574,000 
American afloat for Europe--_--- 230,000 91, . 490,000 
Se aaa ere 3,106,439 4,092,949 4,793,234 4,770,747 
U. 8. intetior stocks............- 1,973,968 2,198,290 2,246,716 2,209,002 
U.S. exports to-day. -.......---- 12,319 13,316 101,182 68,793 
Total American. -............- 6,085,726 8,202,555 8,884,132 8,429,542 
East Indian, Brazil, &c.— 
Liverpool stock - --------------- 629,000 365,000 328,000 388,000 
Manchester stock. --..--------- 31,000 52,000 50,000 83,000 
PN GRE «won nccdcecccescen BOE,  scddirme, — .Swadtems « ohduae 
DE i. ccc avannonssecee aS Seah i SI a 
Other Continental stock - ------- 71,000 83,000 52,000 75,000 
Indian afloat for Europe-------- 72,000 61,000 44,000 27 ,000 
Egypt, Brazil, &c., afloat____--- 74,000 109,000 ,000 135,000 
Stock in Alexandria, Egypt------ 280,000 413, 557,000 743,000 
Stock in Bombay, India__-_.-.--- 20,000 562,000 0,000 0,000 
Total East India &c______-_-- 1,869,000 1,645,000 1,634,000 1,831,000 
"POOR AMGTIGOR. 2. a sccncuccce 6,085,726 8,202,555 8,884,132 8,429,542 
Total visible supply - - -------- 7,954,726 9,847,555 10518,132 10260,542 
Middling uplands, Liverpool---- 6.96d. 5.15d. §.30d. 5.14d. 
Middling uplands, New York... 12.80c. 10 70c. 5.80c. 6.15c. 
Egypt, good Sakel, Liverpool - - - - 9.45d. 7.74d. 8.19d. 8.40d. 
Broach, fine, Liverpool__ .__--- 5.66d. 4.17d. 5.01d. 4.77d. 
Tinnevelly, good, Liverpeol-_---- 6.49d. 4.80d. 5.14d. 5.10d. 


Continental imports for past week have been 137 ,000 bales. 

The above figures for 1934 show a decrease from last 
week of 91,756 bales, a loss of 1,892,829 bales from 1933, 
a decrease of 2,563,406 bales from 1932, and a decrease of 
2,305,816 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 30 1934 | Movement to Dec. 1 1933 




















Towns } Recetpts Ship- | Stocks | Receipts | Ship- | Stocks 
} ments | Nov. - ments | Dec. 
| Week , Season | Week 30 | Week | Season | Week 1 
Ala., Birming’m 759 = 16,749) 852, 9,143) 1,774 20,943 1,158 15,464 
Eufaula -- ~~ | 487 6,816) 355| 7,221 49) 6,136 131 6,123 
Montgomery .| 84, 21,927 832) 26,226 110, 23,613 2,261 38,184 
.l 361, 41,506, 1,155, 49,773 299| 34,521 732 48,378 
Ark.,Blytheville|, 3,528 102,904 2,C98100,002) 6,024 100,164 3,805 75,196 
Forest City -- 533 25,538) 422 27,220) 1,6 15,421 521) 16,908 
Helena. ....- 561 39,725) 1,017) 34,966) 1,899) 37,751) 2,497 33,376 
ae 300 =. 26,261; 1,300' 23,772) 1,000 42,228 1,000 22,263 
Jonesboro - - 260, 27,757) 185, 27,013) 2,605! 22,812 1,592, 15,831 
Little hock..| 1,647) 63,365) 1,849) 52,989) 3,070 77,635 3,505) 58,032 
Newport - .-- 693, 15,311 872) 17,043) 1,459 24,028 1,206) 21,630 
Pine Bluff..-| 2.377) 62,022 955) 49,521) 2,796 83,622 3,670 51,383 
WalnutRidge| 1,013, 22,174) 927| 16,011] 3,733) 43,526, 2,705| 30,701 
Ga., Albany-__| 45 4,373) 52| 8,865 65 9,998 59| 7,588 
Athens. ..... 300, 12,148 300 49,526 255 21,420, 1,140) 54,260 
Atlanta_...-| 2,310, 49,720 4,505137,946) 5,892, 39,410 2,414185,758 
Augusta----- 3,500} 71,788) 2,199)139,291) 1,351, 104,272 699 145,353 
Columbus - - - 700; 15,200) 1,000) 13,711 790 8,640 300 15,661 
Macon..-..-- 302! 10,452) 740\ 27,676 149 11,411 192, 34,214 
a) Ss 1,275, 12,903) 300; 17,963 475 8,413 300, 8,550 
La., Shreveport; 1,000, 53,354, 4'B88) 36,790 699 46,027 2,141 45,975 
Miss.Clarksdale| 1,604 99,806) 4,555) 72,885) 2,990, 101,166 5,191) 65,760 
Columbus.--| 3,502, 17,099) 115) 19,194 100 =13,187 100, 13,954 
Greenwood_-| 2,059 111,326 5,545) 88,662} 3,000 128,310 5,000101,640 
Jackson -..-- 650, 21,597 405) 24,174 500) 23,456 500) 21,363 
Natchez ..-- 225 2,963) 23) 5,598 159) 3,639 118, 4,952 
Vicksburg - - - 561, 14,300) 810) 11,659) 1,047, 16,275, 1,273 11,562 
Yazoo City-- 211' 27,410) 721| 28313 257 + =26,769 1,245, 19,471 
Mo., St. Louis-| 5,570, 72,181) 6,071; 1,640) 8,518 81,952 8,518) 629 
N.C.Greensb’ro 100 666 47| 17,661) 285, 3,186 305, 17,743 
Oklahoma— | | | 
15towns *__-| 7,270| 177,701; 9,640118,973, 43,155, 606,114 39,450233,928 
S.C., Greenville) 5,799 52,928 6,116) 78,228) 4,776 65,351) 4,061; 94,684 
Tenn.,Memphis| 38,603 785,565 38,7591544,662| 67,846 921,209 59,051581,907 
Texas, Abilene_| 503 19,686 592; 6,947) 1,871 53,138 2,515, 5,094 
ri | 664 17,861 631) 6,317 225 17,525 770, 4,520 
Bre ham---_-| 209 13,155 494, 5,928 302, «25,766 507, 8,071 
eit... .5- 529, 35,829 943) 12,735| 4,648, 76,637 3,265 21,423 
2 361 30,666 932) 16,057; 1,645 47,056 1,356 17,886 
Robstown - - -| 5 6,667 36| 1,785 67 5,131 121, 1,262 
San Antonio-| 623 13,536 62} 3,902) 100 9,530 100 830 
Texarkana --| 440 23,380 453, 21,552} 1,145 22,933 1,363, 18,068 
Wh00..<cce- | 1,807 46,224 1,005) 14,428) 1,556 79,598 2,486 22,715 








Total, 56 towns 93,330:2,292,539 101.370 1973968 180,340 3,110,019 169,323 2198290 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 9,206 bales and are to-night 
224.322 bales less than at the same period last year. The 
receipts of all the towns have been 87,010 bales less than 
the same week last vear. 








Chronicle 








3497 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES 
Stock Market Market 
Closed Closed Spot \Contir’ct, Total 

Saturday_-_-_|Steady, unchanged. |Steady__-_-_---- | 200 
Monday ---|Steady, 15 pts. adv_|Steady_-_-_-_-_--- bai al den a wi 
Tuesday _._|Steady, 5 pts. adv__|Very steady --_- oneal a oases 
Wednesday -_|Steady, 10 pts. adv_|Steady______-- 400 nent 400 
Thursday -.- HOLI|DAY. 

Friday - - --- Quiet, 5 pts. decline | Very steady --- mo ees sornniaris aeee 
Po Rk ee Se Ae eae 600 Per 600 
wR EB FR ERR Bh eS Oe ply Ae 31,570' 57,700' 89,270 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















—1934——— 1943 

Nov. 30— Since Since 
eget Week Aug. 1 Week Aug. 1 
Wee Si SD aa dino kta ce we Kee 6,071 82,239 8,518 81,563 
Wis BEOUEEE, B60. 0 occ cecwcccsae BOO8 41,123 4,046 60,392 
.. % i  - eee nya: ee. TS 5 el 
big J er eae 1,405 7,209 316 5,266 
pea EE eee 4,034 69,893 3,343 64,545 
Via other routes, &c_.._......-- 13,560 206,611 27,937 153,753 

Total gross overland... -- 28,433 407,075 44,160 366,104 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 930 15,997 343 12,598 
Letween interior towns. _.._...-_- 78 5,163 294 4,722 
Inland, &c., from South. .------ 4,077 109,718 5,771 80,686 

Total to be deducted______-_-_- 5,285 130,878 6,408 98,006 

Leaving total net overland *__.23,148 276,197 37,752 268,098 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 23,148 bales, against 37,752 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 8,099 bales. 

















———1934 1933— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 
Receipts at ports to Nov. 30___.- 119,755 2,782,415 266,062 4,673,971 
Net overland to Nov. 30_______- 23,148 276,197 37 ,752 268 ,0 
Southern consumption to Nov. 30_100,000 1,500,000 106, 1,093 ,000 
Total marketed_-_........---- 242,903 4,558,612 409,814 6,845,069 
Interior stocks in excess ___-__ .-- *9,206 821,231 11,734 936 ,056 
Excess of Southern mill takings 
over consumption to Nov. ].-- aaa *50,561 gules 28,881 
Came into sight during week___..233,697 | ------ oS), ae 
Total in sight to Nov. 30__---- -se- 5,829,282 nnn teeeoneee 
North. spinn’s’ takings to Nov. 30 31,241 419,152 61,029 500,206 





* Decrease. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
ee re ff a) === rer -7,766,039 
ee eae Rs A IE Rudin deed aoitbas wan oe 8,681,313 
IGSO 1908. Bis ac nn inccsccuas Bs Ee (Ears ds getgewessacns 9,650 ,464 


Quotations for Middling Cotton at Other Markets 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Qoutations for Middling Cotton on— 
Week Ended 

Nov. 30 Saturday\| Monday , Tuesday , Wed’day |Thursday| Friday 
Galveston --_---- 12.65 12.75 12.80 12.85 12.80 
New Orleans__-| 12.62 12.75 12.82 12.91 12.81 
Mobile... .-- 12.39 12.54 12.61 12.69 12.60 
Savannah _----- 12.59 12.75 12.85 12.96 12.83 
i age 12.55 12.65 12.75 12.80 HOLI- 12.72 
Montgomery.__| 12.35 12.50 12.55 12.60 DAY. 12.50 
Augusta. _...-- 12.59 12.72 12.80 12.85 12.67 
Memphis - - - - -- 12.30 12.40 12.50 12.55 12.45 
Houston _ -_ ----- 12.65 12.75 12.80 12.85 12.80 
Little Rock_.._}| 12.29 12.44 12.51 12.59 12.51 
eee 12.20 12.40 12.50 12.55 12.45 
Fort Worth____! 12.20 12.40 12.50 12.55 12.45 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday Friday 

Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nov. 29 Nov. 30 
Dec. (1934)| 12.32 12.45 ——|12.52 ——/12.61n 12.51 — 
Jan. (1935)| 1240612410)12.53 ———|12.60n 12.67n 12.55 —— 
February -|——— eciiias  cemmevetabliantiasintis ta oe meen 
March... .|12.47 ———|12.59-12.60| 12.66-12.67|12.73-12.74 13.62 —— 
BU o «2s = — $s —|— Ss — —| —— —— «— | HOLE j-— -—- 
a 12.47-12.48]12.59 ———|12.68 ——|12.76-12.77| DAY. 12.65 —— 
June....- ——S a ——=- <i cumienaw quae a 
} Pe 12.42 ——/12.53 ———/12.62-12.63)}12.71n 12.57n 
August... .|—- Ss§» ——|—=S§s$ ——| — 9s —|— — et a 
September |——_—- )S§s ——|—_——- S#§ —_—|— _—_|—_- _ — —— — 
October __|12.04 ——/|12.15-12.16)12.25-12.26|12.42-12.43 12.28-12.29 
Novemter |—_-_ s§--_—_-|_—_ §$ —_|—— Ss —|—_- —_ | eit: Te Se 

Tone— 

WIGS cca e Steady. Steady. Steady. Steady. St eady 
Options __!Very stdy.'Very stdy.\Very stdy.'Very stdy. Steady 














$75,969,192 Paid to Nov. 22 to Cotton Producers Co- 
operating in 1934 Adjustment Program—Producers 
to Receive Approximately $28,000,000 in ‘‘Parity” 
Payments 
With more than $32,000,000 of the second rental payment 
already completed, payments to producers co-operating in 
the 1934 cotton adjustment program totaled $75,969,192.46 
as of Nov. 22, the Agricultural Adjustment Administration 


ae 
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announced Nov. 28. The cotton rental payments were 
divided into two equal installments, with the second payment 
being made only after compliance with the acreage ac just- 
ment contract had been established. The Administration 
said that the first rental payment, which has virtually 
been completed, totaled $43,449,757.02 on Nov. 22, and 
on the same date the second rental payment had mounted 
to $32,519,435.42. It was further announced by the 
Administration: 

In addition to these rental payments, cotton producers also will be paid 
a total of approximately $28,000,000 in ‘‘parity’’ payments. This payment 
will be calculated on the basis of one cent a pound on the estimated share of 
each farmer's average past production which enters domestic consumption. 
It had previously been planned to combine this payment with the second 
installment of the rental payment, but this has been abandoned in an effort 
to complete the rental payments as rapidly as possible. 

When all payments, including both rental payments and the ‘‘parity”’ 
payments have been completed, the total of 1934 payments is expected 
to approximate $117,000,000. 

The following table, issued by the Administration, shows 
the amount of first payments, the amount of second pay- 
ments, and the total payments sent to States as of Nov. 17 
1934, the last date on which a county-by-county compilation 
was available: 

1934 COTTON PAYMENTS AS OF NOV. 17 1934 

















State First Payment Second Payment Total 
CO eee $3,911,173.29 $2,971,610.32 $6 882,783.61 
PTET 345,168.32 186 453.26 531,621.58 
BR bs Sk weedewdnncne 4,239,671.92 2.761,761.40 7,001,433.32 
Ciné cdewedekanau 473,252.39 64,677.37 537 ,929.76 
PO eS ee 106,053.43 74,622.81 180,676.24 
te sheas dakenaw 3,766,290.95 2,772,521.41 6,538 812.36 
ae 24,442.14 . 2,360.26 26 802.40 
OO ee 2,343 052.65 1,565,233.05 3,908 285.70 
ee 4,731,543.82 2,502,059.74 7,233 603.56 
PEER 50656 csescess 675,323.48 163,116.81 838,440.29 
New Mexico.......-..-- 250,012.31 156,044.71 406 ,057 .02 
North Carolina......-. 2,107,214.94 1,117,364.86 3,224,579.80 
Oo) eee 2,995,289.45 1,797 055.42 4,792,344 .87 
South Carolina... ...- _-. 2,612 ,660.78 2,085,440.88 4,698,101.66 
ee 1,420,564.75 745,757.61 2,166 ,322.36 
Pa webbcneddievenne 12,930,802.90 9.147 ,240.96 22,078 ,043.86 
VR 6066 dus dtueseen 107 ,294.12 3 7,755.19 145,049.31 
United States. _...--.-- $43 039,811.64 $28,151,076.06 $71,190.887.70 











World Consumption of American Cotton in October 
Above September, New York Cotton Exchange Reports 
—Cotton mills of the world used much more American 
cotton during October than during September, according 
to a report issued Nov. 26 by the New York Cotton Exchange 
Service. While October consumption was the largest since 
last May, it was below the October level of the past two 
years. Consumption in the United States registered much 
more than the usual seasonal increase from September to 
October, but consumption abroad failed to increase as much 
as usual, largely due to a sharp contraction in German con- 
sumption. The world stock of American cotton at the end 
of October was much below that on the corresponding date 
in recent previous years. The Exchange Service’s report 
further stated: 


World consumption of American cotton registered a shapr upturn during 
October from the low September level, largely as a result of greatly improved 
domestic mill activity following the termination of the textile strike in 
September. During October, world mills used 1,079,000 bales of American 
cotton as compared with 846,000 in September, 1,203,000 in October last 
year, and 1,205,000 two years ago. The increase of 233,000 bales in world 
consumption from September to October pepereenees an increase of 27.5% 
as compared with an average increase of 5.9% from September to October 
in the t nine years. While world consumption in October was 27.5% 
larger than in September, as noted, it was 10.3% smaller than in October 
last year, and 10.5% smaller than two years ago, but it was 2.8% larger 
than three years ago, and 12.3% larger than four years ago. During the 
first three months of the current cotton season, that is, from Aug. 1 to 
Oct. 31, mills of the world used 2,905,000 bales of the American staple 
as compared with 3,660,000 in the corresponding three months last season, 
and 3,440,000 two seasons ago. 

In the United States, consumption of American cotton increased from 
290,000 bales in September to 507,000 bales in October, an increase of 
74.8%, comparing with an average increase of 7.1% from September to 
Octo in the past nine years. While domestic consumption increased 
much more than usual from September to October, consumption of American 


cotton abroad showed less than the usual seasonal increase. In foreign 
countries, pinnae used 572,000 bales of American cotton d October 
as against uring the 


56,000 bales in September, or 2.9% more, whereas, 

past nine years, they used 5.1% more, on an average. The failure of con- 
sumption in foreign countries to show the usual seasonal advance was 
largely due to a sharp falling-off in consumption in Germany, where the 
amount of American cotton consumed during October was the smallest in 


many years. 

The United States and the Orient used more American cotton in October 
this year than in October last year, but, the remaining major divisions of 
the world cotton textile industry, that is, Great Britain, the Continent, 
and minor cotton-consuming countries, used less. As compared with 
October two years ago, the United States and minor cotton-consuming 
countries used more American cotton, while the remaining major divisions 
used less. Domestic mills consumed 507,000 bales of the American staple 
during October as compared with 490,000 in October last year, and 489, 
two years ago. British mills used 84,000 bales as against 134,000 last your. 
and 116,000 two years ago. On the Continent, spinners used 274,000 bales 
as com with 369,000 a a ago, and 333,000 two years ago. Mills 
in the Orient consumed 193, bales as against 188,000 last year, and 
248,000 two years ago. Minor cotton-consuming countries used 21,000 
bales as compared with 22,000 last year, and 19, two years ago. 

The world stock of American cotton on Oct. 31, including the unpicked 
— of the crop, was 3,419,000 smaller than on the euempenGns date 

t year, and 5,256,000 bales smaller than two years ago. It a; aqetes 
‘17,206,000 bales as compared with 20,625,000 last year, and 22,462,000 
two years ago. The stock on plantations in the United States was 4,083,000 
bales as against 5,915,000 last year, and 7,840,000 ows pease ago. The stock 
at warehouses in the United States and afloat to and at ports of Euro 
and the Orient aggregated 11,238,000 bales as compared with 12,238, 
last year, and 12,339,000 two years ago. The stock at world mills totaled 
1,885,000 bales as against 2,472,000 last year, and 2,283,000 two years ago, 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that there are only scattered 
remnants of cotton left in the fields, of which present con- 
ditions do not favor saving, except, however, some little 
scrapping will be done in December. Rains have been highly 
beneficial to the farmers, even though they have injured the 
grade of a small amount of the crop still in the fields. 
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Rain Rainfall Thermometer - 

Galveston, Texas________..- 4days 2.80in. high73 low 45 mean 59 
pT a 4 days 0.10in. hign64 low 24 mean 44 
Coa aa 3days 0.62in. high 72 low 36 mean 54 
pS el ea 2days 0.46in. high 70 low 32 mean 51 
Brownsville, Texas______--- dry high 82 low 48 mean 65 
Corpus Christi, Texas__------ 2days 0.05in. high 80 low 44 mean 62 
DE MS . 5 sib wa weiceo 2days 0.52in. high 66 low 36 mean 51 
pS a eae dry high 72 low 34 mean 53 
NG, NS owns aces dry high 64 low 28 mean 46 
Dn, 2. Loken anee 2days 1.30in. high 72 low 42 mean 57 
Palestine, Texas__.___...--- 4days 1.72in. high68 low 40 mean 54 
Port Arthur, Texas____..--.- 4days 1.49in. high 70 low 42 mean 56 
San Antonio, Texas____.---- 4days 0.37in. high 76 low 38 mean 57 
Oklahoma City, Okla___---- 2days 0.09in. high 60 low 32 mean 46 
Port Genith, Ark... ......06- 2days 1.04in. hign60 low 34 mean 47 
Little Rock, Ark_______----3 days 1.49in. high 62 low 34 mean 48 
New Orleans, La____.------ 3 days 1.94in. high 74 low 46 mean 60 
DEPeere) UN... cocuncssawe 3 days 3.22in. hign68 low 40 mean 54 
Meridian, Miss............- 2days 0.62in. high 72 low 36 mean 54 
Vicksburg, Miss._._.._._._.__----3 days 1.86in. high 74 low 40 mean 57 
cS eee ae lday 0.07in. hign71 low41 mean 56 
Birmingham, Ala-_-_--------- 2days 048in. nigh68 low 32 mean 50 
Montgomery, Ala__-------- lday 0.38in. high68 low 38 mean 53 
Jacksonville, Fla........-..- 3 days 0.16in. high 80 low 44 mean 62 
|  * , eee 2days 0.10in. high 80 low 64 mean 72 
i aaa 2days 0.74in. high 72 low 40 mean 56 
/ i . CGR Raper te dry high 84 low 54. mean 69 
Ds WG ns duwwewwnd 2days 0.87in. high 79 low 40 mean 60 
 . i: SRS eee 2days 0.66in. high 64 low 34 mean 49 
pS” SS ie 2days 0.08in. high74 low 38 mean 56 
OE en 2days 0.07 in. nigh 68 low 40 mean 54 
en, 1 0. wcasocwawent 3 days 1.79in. high 79 low 41 mean 60 
FS 3: ee Se 2days 0.62in. high 66 low 32 mean 49 
Cee We CO). oo cow nnbeus 3 days 0.44in. high 72 low 32 mean 52 
| - ae 4 days 1.66in. high 70 low 34 mean 52 
iif |!) ae 2days 0.78in. hign72 low 44 mean 58 
Memphis, Tenn_____....-.-.3 days 0.96in. high 66 low 37 mean 51 
Chattanooga, Tenn__......-.3 days 0.41in. high 66 low 34 mean 50 
Nashville, Tenn______.....-.3 days 0.36in. nigh 68 low 32 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 30 1934 Dec. 1 1933 
Feet Feet 
New Orleans... --.-.-- Above zero of gauge. 2.3 0.8 
ican 6am adds »bove zero of gauge. 11.6 3.9 
i . eee Above zero of gauge 9.3 9.1 
Shreveport. .....---- Above zero of gauge. 13.9 6.3 
VRID in cncescstae Above zero of gauge- 13.2 2.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 


Ended. 


Recetpts at Ports 
1934 , 1933 | 1932 


Stocks at Intertor Towns  Recetpts fromPlantations 
1934 1933 1932 1934 | 1933 | 1932 

















Aug.— | | 
31. 122,583 206,619 154,553 1,102,173 1,111,525 1,261,495 120,080 209,142 146,526 


7_.|137,090|188,484/ 183,676 1,152,815 1,118,779 1,271,735 187,732 195,738/193,916 
14. _ 191,728276,295|235,434 1,226,568 1,152,214 1,344,300 265,481 309,710 307,999 
21__'230,070.328,745255, 127 1,339,176 1,231,502 1,452,801 342,678 408,033 356,228 
on” 237,205,406 ,645 322,464 1,446,194 1,366,589 1,571,911 344,228 541,783441,674 
ct .— 


! ' | 
5. .'244,448401,837311,264 1,547,572 1,502,765 1,695,492 345,826 538 ,013 123,581 
12__'240,603 376 ,794/347 ,025 1,644,128 1,657,587 1,802,899 337,159 531,616,454,432 
19_. 208,963'376,859)/395,485 1,735,609 1,785,278 1,889,862 300,444 504,550 482,448 
26. - 232,059,348 ,464 387,507 1,829, ok bene 2,030,251 325,648 445,096 527,896 
v 


1 
71,829 
2. 201,932'313,111/404,069 1,882,223 1,986,737 2,133,283 254,957 417,938 507,101 
9__ 148,501 275,658 377,879 1,922,254 2,081,239 2,201,601 188,532 370, 160 446,197 
16__ 134,427 257,126 425,222 1,963,293 2,151,371 2.248.953 175,466 ,327258 472,574 

23__ 133,525 285,757 308,468 1,983,174 2,186,556 2,251,477 153,406 250,572 310,992 

30__'119,755 266 062 375,711 1,973,968 2,198,290 2.246.716 110,549 277,796 370,950 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,598,901 bales; 
in 1933 were 5,601,408 bales and in 1932 were 5,682,003 
bales. (2) That, although the receipts at the outports the 
past week were 119,755 bales, the actual movement from 
plantations was 110,549 bales, stock at interior towns 
having decreased 9,206 bales during the week. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings 1934 1933 
Week and cary cel 
Week Season Week Season 
Visible supply Nov. 23_. -.-- 8,046,482) _.___-_ 9,898,434) -_.... 
Visible supply Aug. 1--..--}| —- .- --. Ri vg) ie 7,632,242 
American in sight to Nov. 30_ 233 ,697 9329 ,282 421,548] 7,810,006 
Bombay receipts to Nov. 29__ 22,000) ,000 36,000 218,000 
Other India ship’ts to Nov. 29 37 ,000 189,000 5,000] « 176,000 
Alexandria receipts to Nov. 28 36,000 688 ,200 105,000 758,400 
Other supply to Nov. 28 *b__- 8,000) 190,000 12, 00,000 
Foal supety ee ee 8,383 ,179]13 ,568,201/10,477,982}16,794,648 
Visible supply Nov. 30__--_-- 7,954,726] 7,954,726] 9,847,555] 9,847,555 
Total takings to Nov. 30_a_-_- 425,453] 5,613,475 630,427] 6,947,093 
Of which American_-._____- 275,453] 3.938.275| 456,427] 5.449. 
Of which other___________ 153,000 1,675,200 174° é 2407400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,500,000 bales in 1934 and 1,903,000 bales in 1933— 
gs not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 4,113,475 bales in 1934 and 5,044,093 bales in 1933, 
of wale 2.488.275 bales and 3,546,693 bales American, 
stimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
a for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 























1934 1933 
Noo. 29 — 
Recetpis— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
et TT RE 22,000] 292,000! 36,000! 218,000! 27,000! 345,000 
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For the Week Since August 1 
Erports 
Jrom— Great | Contt- |\Jan'n& Great Conti- | Japan & 
Britain nent | China Total | Britain nent China Total 
Bombay— | 
1934..... 2,000 wee se re 38 ,000 10,000 86,000 232,000 328,000 
wae al ----| 6,000 13,000 13,000, 116,000 78,000 207,000 
Seitan a ---- 4,000 é 000 10,000 7,000, 79,000 182,000 268,000 
Other India— 
1934..... 8,000 29,000 ----| 37,000; 39,000, 150,000) -..... 189,000 
c = 1,000 4,000 «----| 5,000; 47,000: 129,000)  ...... 176,000 
a imine Oe -«--| 3,000 28,000) oe eee 128,000 
Total alli— | 
1934... 10,000 29,000 36,000 75,000 49,000, 236,000 232,000' 517,000 
= | 1,000 10,000 7,000 18,000 60,000) 245,000 78,000 383,000 
= } ....' 7,000 6,000 13,000 35,000 179,000 182,000 396,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 


14,000 bales. 
of 57,000 bales during the week, 
increase of 134,000 bales. 


Exports from all India 


and 


orts record an increase 
since Aug. 1 show an 








Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1934 | 1933 1932 
Nov. 28 } 
Borgense | lel 
ia a i aa cos 180,000 525,000 200,000 
Since Aue. hi cece ene’ 3,443,328 3,785,324 2,289,639 
This | Since This | Since This | Since 
Exports (Bales)— Week ;Aug. 1!|| Week |Aug. 1|| Week |Aug. 1 
To Liver it dsecdeaee 8,000} 47,127); 9,000} 81,915)|| ----| 34,985 
To Manchester, &c-_----- 6,000} 47,663)|10,000} 60,623)| 6,000) 33,583 
To Continent and India - -|30,000)|256,229)| 19,000) 185,773)|15,000|152,872 
po Fi, ae 2,000} 13,274|| 4,000} 21,964|| 2,000 ,095 
Total exports_-___-.-.-- 46 ,0001364,293!'!42 0001350 2751/23 ,000!234,535 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the — La Nov. 28 were 
180,000 cantars and the foreign snipments 46,000 b 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for foreign markets is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
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NEW ORLEANS—To Liv 1—Nov. 23—Historian, 3 ,448-_.-.. 3,448 
To Manchester—Nov. 23—Historian, 3,287...Nov. 14—West 
ONES Bccd cn eekitdeak ede ee bcceweh bawhsetlonees 3,289 
To Gdynia—Nov. , ae | eae a 150 
To Genoa—Nov. 22—Ida Zoo, 1,800._...Nov. 24—Western 
Ey RSs RE Se es ee ee ee 3,481 
To Marseilles—Nov. 13—Monstella-_~__(Add’l), 450.....--.-- 450 
a Japan—Nov. 24—Williametta Valley, 7,888-....--------- 7,888 
este—Nov. 24—Terisa. 400; Western Queen, 200-...--- 600 
To Venice—Nov. 24—Terisa, 800____...........--.-....--- 800 
To Constanza—Nov. 24—Terisa, 1,000__.----------------- 1,000 
To Rotterdam—Nov. 26—Kentucky, 350__......---.------ 350 
To Fiume—Nov. 24—Terisa, 100._...............-.--.---- 100 
To Barcelona—Nov. 24—Western Queen, 400_..Nov. 26— 
Deer SO i aka bae dened anssndcaaccnuee 800 
To Kobe—Nov. 27—Nerfee D. Maru, 1,789_---------------- 1,789 
To Yokahoma—Nov. 27—Nerfee D. Maru, 1,675....-------- 1,675 
To Osaka—Nov. 27—Nerfee D. Maru, 4,350____------------ ,350 
LARS CHARLES—To le Seti 34——Aquarius, 593...... 593 
To Bremen—Nov. 24—Ingr _. SO ey Seen 74 
To Ghent—Nov. 28—City c of C ST, oct co wokna beans 400 
To Havre—Nov. 28—City of Omaha, 500__...........----- 500 
To Gdynia—Nov. 24—Ingram, 222.___..__......-.-.-----.- 222 
To Gothenburg—Nov. 24—Ingram, 50__._------ 50 
To Malmo—Nov. 24—Ingram, 150__._.._.._.------ 150 
To Abo—Nov. 24—Ingram, 50-_.._.........--..... 50 
To Rotterdam—Nov. 28—City of Omaha, 770 770 
N Oe eee Manchester—Nov. 24—Manchester Exporter, 105 105 
To Trieste—Nov. 27—Clara, 100_......_._...-....------. 100 
SAVANNAH—To Gdynia—Nov. 24—Tampa, 450__.....-.----- 450 
sheet yi Bremen—Nov. 26—Wacosta, 57.------------ 57 
‘o Gdynia—Nov. 26—Wacosta, 10____._._.......-.------- 10 
LOS ANG LES—To Liverpool—Nov. 24—Sacremento Valley, 110; 
i Re US Ea ey a re eee eee 360 
M4 eee. 24—President Coolidge, 3,000_........----- 3,000 
men—Nov. 24—Vancouver, 200.._.....---.-------- 200 
JACKSONVILLE Gdynia—Nov. 27-—Schoharie, ee 550 
o Liver lI—Nov. 2 > |.l, SS =e eee 1,110 
To Manchester—Nov. 29—Wildwood, 602......------------ 602 
BEAUMONT—To Bremen—Nov. 24—Ingram, 150_------------ 150 
30 GUFMS——NOV. DE--TNTGM, 10. 6c ce wwcccccccccncccncs 10 
SOON Sac dais < Cae Ons ce Sawa cn cielebavwscatasekennctoex 91,141 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand 

Denstty ard Density ard Density ard 
Liverpool .25c. -25¢. Trieste .50c. .65c. | Piraeus .75¢e. -90¢c. 
Manchester .25c. .25c. Fiume .50c. .65c. |Salonica -75e. .90c. 
Antwerp  35c. -50c. Barcelona .35c. .50c. | Venice 50c. .65ce. 
Havre -25¢e. .40c. (| Japan * * Copenhag’n.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai * * Naples .40c. .55c. 
Genoa .40c. .55c. Bombay z .40c. .55c. | Leghorn .40c. -55e. 
Oslo -46c. -61c. Bremen .35¢. .50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57e. Hamburg .35c. -50c. 


* Rate is open. z Only small lots, 
Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


ov. 9 Nov. 16 Wes. 23. Nov. 30 
NE ood eit ss a aie horas ,000 47 ,000 0,000 53,000 
FE SE cccticntdsccondéaue 876,000 862,000 87 0'000 7,000 
Of which — Re RRR 44,000 235,000 232,000 218,000 
., “Sareea ,000 ‘000 68,000 35,000 
Of which adienn ERASE AMES 27 ,000 6,000 18,000 15,000 
Jt | ee 148,000 158,000 148,000 174,000 
Of which American._.._.___-- 51,000 63,000 72,000 76,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
























































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 More More Quiet. More Moderate | Moderate 
P.M. (|| demand. demand. demand. demand demand 
Mid.Up!'ds 6.93d. 6.98d. 7.01d. 7.07d. 7.03d. 6.96d. 
Futures. { Steady, un-| Steady, |Stdy.,1pt.| Steady, |St’y, unch.| Steady at 
Market changed to/2 to 4 pts.| decline to |3 to 4 pts.| to 4 pts. | 2 to 3 pts. 
opened 1 pt. adv. | advance. | 1 pt. adv. | advance. decline decline 
Market, Steady, |Very stdy.,|/Steady, un-| Steady, Quiet at |St’y, unch. 
4 1 to 2 pts.|7 to 10 pts.jchanged to 5 pts. 4to7 pts.| to 2 pts. 
P.M. advance. ' advance. ' 1 pt. dec. ' advance. decline decline 





1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop tings, Common |Mitddl'g 
Twist to Finest Upl'ds ‘wist to Finest Upl'ds 
d. 8s. d. s.d d. d s.d 8s. d. d 
Aug.— 
— 10%@11%| 94 @96 7.11|9 @10%|}84 @86 5.60 
t.— 
, sa 10%@11%|94 @96 7.20 | 8%@ 9 83 @85 5.38 
14....}10%@11%| 94 @96 7.10 | 8%@10 83 @85 5.47 
21...-)10K%@114%| 92 @94 7.05 | 8% @10 84 @86 5.42 
oa 10K%@11%|91 @93 6.91 | 8%@10 84 @86 5.60 
5..--|10%@11%|90 @92 | 6.88|8%@10 |84 @86 | 5.44 
12...-/104%@11%| 91 @93 6.88 | 8%@ 9%| 84 @86 5.44 
19_...)104%@11%| 91 @93 6.97 | 8%@ 9%| 84 @86 §.51 
26...-|104%@11%| 91 @93 6.92 | 8%G@ 9%| 84 @86 5.54 
Nov.— 
2...-/10 @11%/91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9....]10 @11%|;92 @94 6.81 | 8% @10 84 @86 5.31 
16...-)|104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @86 5.13 
23..../10%@11%| 94 @96 6.91 | 84@ 9%| 84 @86 5.09 
30....1104%@11%'94 @96 6.96 |8%@9%' 84 @86 5.15 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 92,141 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Gdynia—Nov. 23—Kentucky, 314._.-----.-- 314 
To Copenhagen—Nov. 23—Kentucky, 45._--------..------ 45 
To bg palling 23—Kentucky, 600_- Nov. 26—Bosch- 761 
ORG MRRARSIF pA Sere edi ng een 
To Genoa—Nov. 24—Sapinero, 1,814.-.-..-.-------------- 1,814 
To Barcelona—Nov. 24—Sapinero, a Sains 49 
To Japan—Nov. 24—Asuka peers. Re eo oe 5,010 
To China—Nov. 24—Asuka Maru, 300...------------------ 30) 
To Ghent—Nov. 26—Boschdyk, SSE aan Reecrpapaadgerceen: 100 
To Bremen—Nov. 24—Nashaba, 712..--..--.-.-------.-.- 712 
To Kobe—Nov. 27—Fernbank, ae ameetiadede ata att akeded nal rii 1,210 
To Osaka—Nov. 27—Fernbank, 126.__-.---------.-.-.---. 126 
HOUSTON—To Bremen—Nov. 23—Nashaba, 609.._.._.Nov. 28— 
i. Oelel: J. ees eee ie. tLe keane eonewe & 1,280 
To Liverpool—Nov. 28—West Queechee, 3,745__-___-._------ +745 
To etl 23—Nashaba, 300...Nov. 28—Ingram, 2.138 
To Manchester—Nov. 28—West — 2,065 065 


To Genoa—Nov. 23—Sapinero, 1,83 
To Venice—Nov. 27—Teresa, 2,045___-.-------- 
To Barcelona—Nov. 23—Sapinero, 512 
To Trieste—Nov. 27—-Teresa, 1,248._--.-------- 
To Rotterdam—Nov. 23—Boschd == 
To open — Ter . 26—Williametto Valley, 6,375---- 





To Gdynia—Nov. 26—Addeholm, 1,520_---._------- 
To Oslo—Nov. 26—Addeholm, 50.-.-..--...-.-.---------- 50 
To Gothenburg—Nov. 26—Addeholm, "Eee PRR 62 
To Copenhagen—Nov. 26—Addeholm, 772_.-_-.-.---------- 772 
TEXAS CITY—To Gdynia—Nov. 23—Kentucky, 224__Nov. 24— = 
Ac ee Fa eS A ee ee bia Daw 256 
To Copenhagen—Nov. [eo | | eee ae 355 
To Rotterdam—Nov. I ota 7 Ds citmnknoe anda emit 133 
To Bremen—Nov. 24—Nashaba, 547_....-.--------------- 547 
Corpus Christi—To Liverpool—Nov. 23—West Queechee, 1,565... 1,565 
To Manchester—Nov. 23—West Queechee, 1,112._....-_-  . 112 
To Japan—Nov. 26—Elmsport, 4,294..._......-...---....- 4,294 
rn China—Nov. 26—Elmsport, ee icin naan 100 
'o Genoa—Nov. 26—Madalena oS 2) Ce ene 1,373 
MOBILE To Bremen—Nov. 15—Gateway Se 150 
To Rotterdam—Nov. 15—Gateway City, 300__...-.--------. 300 
To Hamburg—Nov. 15—Gateway City, 100___..-..-------- 100 
To Manchester—Nov. 16—Maiden Creek one EER, ae 844 
To Liverpool—Nov. 16—Maiden Creek, 1,603----...------- 1,603 
To re ae 21—Williamette Valley, 3 : on 23— 
Cena Gis Bsa Sts cas babe aeaddadeadebndcekenecedos 4,516 


Prices of futures at Liverpool for each dl are given below: 





| Saturday Monday Tuesday Wed’ day | ‘Thursd’ y| Friday 





























Nov. 24 

to (12.00 12.00 12.15 4.00 12.15} 4.00 12.15) 4.00 12.15) 4.00 12.15, 4.00 

Nov. 30 |p. M.p. M..p. M.p. M..p. M.\p. m.|p. M..p. m.\p. m.|p. m.\p. m.|p. m. 

New Contract | a. | d. | d. (a,la|a,la|a,la. ad. | a. | a. 
January (1935)|.. -. 6.65) 6.70 6.75| 6.73 6.74 6.79) 6.79| -.--| 6.72) 6.69| 6.70 
OT SS, .63| 6.66 6.73) 6.71) 6.72 6.77) 6.77| ----| 6.70, 6.67| 6.72 
eee capes 6.60) 6.65 6.70 6.68) 6.69, 6.74) 6.74) -.--| 6.67| 6.64, 6.67 
: Rees 6.56) 6.62 6.66) 6.65) 6.65 6.70) 6.70) -.-.| 6.64) 6.61) 6.64 
CREE caches ac 6.39) 6.43 6.46 6.46 6.46 6.51 6.51) -.--| 6.47, 6.44 6.47 
December_.---|.. -- -37|.. --| 6.44...) 6.44... -.| 6.49) ....| 6.45) -...| 6.45 
—— (1938)| eo!) ee oo ae ee eee | eee 
6.37|.. ..| 6.44... -.| 6.44)... _.| 6.49) -.--| 6.45) -..-| 6.45 
May... a a eR A ee 6.45 
6.36).. ..| 6.43|-. ..| 6.43). 6.48) ..--| 6.44) ....| 6.44 
6.33/.- 2-| 6.40). --| 6.40-- --| 6.45 ----| 6.41 -2_7| 6.41 
December_...-|_. ..'.. .-l_. hs ear AS rai Ae SP a s. Sn att. ee Bs 


Friday Night, Nov. 30 1934. 
Flour business continued slow, but prices were firm. 


Wheat trading was on a larger scale. On the 24th inst 
prices advanced %% to 1%e. on buying stimulated by the 
strength in Liverpool. A bullish factor too wasthe removal 
of hedges against wheat and corn destroyed in an Omaha 
elevator fire. Liverpool advanced 14% to 134d. on buying by 
Argentina. Winnipeg was % to 3c. higher owing to a better 
export demand. Some 60,000 bushels of Canadian wheat 
were i pede taken by exporters. On the 26th inst. prices 
declin ¥% to 1%e. under general liquidation inspired by 
reports of general rains over the belt, although precipitation 
was lacking in western Kansas and Nebraska where it is 
badly wanted. Another bullish factor was the fact that the 
World Conference in all likelihood would end another session 
without regulating exports. The visible supply in the 
United States decreased 2,415,000 bushels. Liverpool was 
3% to 14d. higher, but Winnipeg, after showing early strength, 
reacted and ended 4 to %e. lower. 








3500 

On the 27th inst. prices ended 114 to 2c. higher on buy- 
ing stimulated by the rise in corn. ” Early prices were some- 
what weaker, owing to reports of beneficial snows in western 
Kansas and rains over most of the belt. The firmness of 
Buenos Aires and Liverpool helped the rise at Chicago. 
There was also increasing talk of expanding the use of wheat 
feed owing to the high prices asked for corn in many parts 
of the farming country. 

On the 28th inst. prices ended *% to %c. higher, aided by 
the strength of foreign markets and the rise in corn. There 
was a better outside interest. Winnipeg was % to %e. 
higher, and Liverpool advanced 1 to 144d. 

To-day prices ended % to 144c. lower, owing to the weak- 
ness of Liverpool. The strength in corn checked the de- 
cline. The open interest at Chicago was 130,349,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Financial 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RO. B POE sb ad wcnpeckysnseseanne 114 113 114% 114% Hol. 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
EPOSE? COON) 6.06 a nvcencsasacews 99% 98% 99% 99% 98% 
BAGS CRPGY onc cadens adencenenas 98% 97% 98% 99% Holi- 98% 
Gee (ED oa nk we hwastaracsseane 92% 91% 92% 92% day 92 
DOE CO) .. «nnn ccsaencaniee 99% 98% 99% 99% 98% 

Season's High and When Made Season's Low and When Made 

Dec. (old)...-- 1137 Aug 10 1934; Dec. (old)_..-- 89 July 21934 
Dec. (new)....113% = 10 1934} Dec. (new) _-_-- ets, July 9 1934 
May (new)...-117 . 19 1934] May (new)__.. 93% Oct. 31 1934 
July (new).... 97% on 6 1934! July (new)-..- 87 % Oct. 31 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TE 6 ciccdsnananbahnl eens 77% T7% 336 78% 77 
CO er ee 82% 8&2 82% 83% Holi- 8&2 
PEN ciksvdinesctanannanecis een &3 82% 83 \ 83 % day 82% 


Corn was rather active. On the 24th inst. prices ad- 
vanced % to 1%4e. on good buying by commission houses 
and the removal of hedges against large quantities of corn 
damaged in the Omaha elevator fire. Another factor that 
had a bullish influence was reports from Argentine that 
the crop there was backward. New highs for the season 
were again reached. On the 26th inst. prices declined 
3% to le. under general liquidation inspired by more im- 
portation talk. Yet the cash market was strong. No. 1 
cash corn reached another new high of $1.03 and there was 
a further decrease of 3,232,000 bushels in the United States 
visible supply. On the 27th inst. prices advanced 1% to 
2\ec. owing to short covering stimulated by the strong cash 
situation. December reached new high ground. Cash 
interests were buying. Truckers were reported to be paying 
whatever prices they have to and are closing their deals 
without considering Chicago pit prices. 

On the 28th inst. prices ended 1 to 14c. higher, aided 
by the firmness of the cash situation. No. 1 cash corn sold 
at $1.06, the highest price reached since July 1929. Country 
offerings to arrive were 215,000 bushels. Shipping sales 
were 35,000 bushels. New highs for the season were reached. 
December was at 90%c., the highest price in four years. 
To-day prices ended %c. lower to 1%c. higher. New peak 
prices were reached. Seed corn was bringing $2 a bushel 
at some places in the Southwest, owing to the smallness of 
corn supplies. No. 2 white commanded $1.06, the highest 
price paid since 1929. Some of the early gains were wiped 
out by profit-taking sales later in the session. The open 
interest at Chicago was 76,880,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
See: DO oa ee heabieknoes 103% 103% 106 107% Hol. 105% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Bt EE EEL 87 86% 88% 90% _ 89% 
December (mew) ....--....--.---. 87% 86% 88% 89% Holi- $93, 
We, CE a en ca cance be eesenn 86% 85% 87% 88% day 88% 
Po Se ee re 83% 82% 83% 84% 85% 
Season's High and When Made Season's Low and When Made 
December - - - - - 90% Nov. 28 1934] December ----- 56% June 5 1934 
May ...-.«.-- BB% Nov. 28 1964) May......... 75 Oct. 4 1934 
July (new)__-- 85% Nov. 28 1934! July (new)_--- 75 Oct. 41934 


Oats followed corn upward on the 24th inst. and ended 
4 to %e. higher. On the 26th inst. prices ended %% to 1 %e 
lower in sympathy with corn. On the 27th inst. prices 
advanced 1% to %e. 

On the 28th inst. prices ended % to 14«c. higher, on buy- 
ing by elevator interests induced by the strength of corn. 
To-day prices ended \ to We. lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
6: O WHS bck wcctsdcatenseoe 64% 63% 6334 64% #=%Hol. 64% 


DAILY CLOSING PRICES OF Dats FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
| a ee 30% 51% 52% 53% 5234 
TOD oot ss ss oe ne awe ek om 50% 50% 50% 51% Holi- 51% 
ON a ee ae 46% 45% 46% 47% day 47% 
SIE CORED od ce ncnmueaenane % 52% 52 52% 53% 52% 
Season's High and When Made Season's Low and When Made 
December-.-.- 56% 2 10 1934) December----- 41% June 22 1234 
May --. 59% 10 1934] May......... 45% Oct. 41934 
uly (new) ___- 47% Noe. 28 1934 July (new)_... 41 Oct. 41934 
DAILY CLOSING PRICES OF Sars FUTURES IN WINNIPEG 
Sat. on. 7ae. Wed. Thurs. Fri. 
6 Bes Oa i aries toy eee eer rere 41 % 41 41% 41% Holi- 41% 
pe eee eee ee a 43% 43% 43 i 43 % day 43 3% 


Rye reflected the action of corn and on the 24th inst. 
ended \% to %e. higher. On the 26th inst. prices declined 
114 to 154c. owing to the weakness in corn. On the 27th 
inst. prices ended le. higher. 


On the 28th inst. prices sympathized with those of corn 
Cash interests and distillers 
Reports of further offerings of 
prices 


and ended % to %e. higher. 
supported the market. 
foreign rye prompted some profit-taking. 
ended 1\4¢c. lower to Me. higher. 


To-day 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wea. Thurs. Fri. 
Dee COON) . onc naxcccecowse 72% 7 72 72% rh 
OF re ee 75% 73% 74% 15% Holi- ‘5 414 
PO Sg Fe a a id 75% 74 75 75% day f 473 
pO | ES SSI 72 71% 72 72% 

Season's High and When Made Season’ s Low and When nate. 
Dec. (new)__-. 90% Aug 9 1934| Dec. (new)_--.- 6534 June 22 1934 
May (new).... 95% Aug. 9 1934| May page) -0=- 69 Oct. 26 1934 
Dec. (old)_.__- 9038 Aus. 9 1934 Dec, (old). 2-- 6544 June 22 1934 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe ere Reem oat Se 56% 56% 56% 57 Holi- 55% 
RETR RR Seg 60% 59% 60% 60% day 59% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BPOCUNNGD ORI) «oe cesswsansoce 83% 83% 82% Holi- 82 
SN Ppt nidwaia nc miteadionnaéee 79 78 78% 79% day 78% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

CE Ee A eT 53% 53% 53% 54 Holi- 53% 
SPE «ave doa in biden eke 55% 55% 56% 57 day 56% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red., c.i f., domestic_.113 % i Es chwccnanne 64% 

Manitoba No. 1,f.ob N. Y- 8914 Rye,No.2,f.0.b.bond N.Y 64 

wer ix New York— 

Com. New York— 7% Ibs. malting __.-- 97% 
No. 2 yellow, all rail__..__.. 105% +, th ee 75-126 
FLOUR 
Spring pats. high otcanaaeg ‘x 70@8.30| Rye flour patents- -- _ - - $4.80@5.00 
Spring patents________- 7.20@7 .45| Seminola,bb].,Nos.1-3-.10.10@10.15 

Clears, first spring - ~~~ -- 6.75@7.05 | Oats good. .--.---.---- 3.85 
Soft winter straights___. 6.00@6.40/| Corn flour Rissa bonewe 2.80 
Hard winter straights... 6.75@6.95 we A goods— 

Hard winter patents_... 6.95@7.15 kia inet nina weaned 

Hard winter clears__.._- 6.10 6. 35 Fancy, pearl,Nos.2,4&7 7. for. 60 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





' | 


Receipts at— Flour Wheat Corn | Om Rye 


Barley 





bbls 196 lbs bush 60 lbs bush B. lbs bush 32 lbs bush 56 lbs bush 48 lbs 
8,000 








Chicago .._.- 219,000 519,000 625,000 411,000 235,000 
Minneapolis - aceeutad 634,000 OO, 000 76,000 50,000, 262,000 
ae ene 462,000 4,000 DE) © emdmee 89,000 
Milwaukee - -- 14,000) 27,000 79,000 SS ee 707 ,000 
Te acecss| acchare 77,000 29,000 ws Oe | 2,000 
ea ncxal — cobned 14,000 9,000 12,000 11,000 12,000 
Indianapolis... -_.__- 39,000 334.000 36,000 SECS 8 «atene 
St. Louis..... 103 ,000) 142,000 172,000 50,000 1,000: 40,000 
Peoria...___- 35,000 4,000 225,000 8,000 20,000 62,000 
Kansas City - 11,000 226,000 264,000 fee eee 
ll he 34,000 80,000 Ff er ae ee 
Te Seccosl ssenb< 48,000 37,000 8 «cama  ¢nnene 
DP vesadt ee bien 111,000 12,000 a), Pes ae 
DET scl  s«acatec 4,000 28,000 7606 -wabeual’ - eeeee 
eR cwcand!  cawess 3,275,000 817,000 a ke 467 .000 
Total wk. '34 382,000, 5,616,000 2,778,000 1,221,000 578,000 1,876,000 
Same wk. '33 374,000, 6,279,000 7,892,000 1,062,000 427,000 1,175,000 
Same wk. '32 351,000; 9,413,000 2,483,000 783,000 141,000 968,000 
Since Aug. 1— | 

. ae 6,343,000 117,008,000 101,386,000 25,315,000 7,507,00032,769,000 

a 5,707 ,000 112,231,000 86,534,000 38,683,000 6,321,000 23,523.000 

_. ere 6,625,000 184,515,000 81,860,000 46,545,000 5,244,000 18,618,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 24 1934, follow: 





| 


Receipts at— | Flour | Wheat Corn Oats Rye Barley 





bbls 196 lbs bush 60 lbsbush 56 lbs bush 32 lbsbush ry lbs bush 48 lbs 
4, 








New York_- 114,000; Co) eee 000 Ff ee 
Philadelphia _ - 23 ,000) 4,000 104,000 8,000 62.000) éuenn 
Baltimore ___ 11,000) 4,000 9,000 35,000 69,000) 1,000 
Newport News ae  éemeacl  <dheensl  Aceius SS OGR 28 sacane 
New Orleans* | ee 66,000 8 ms | :eemebaes 
oo eS ees | Ph. < .wirisighs .cuastaeeal  gadaunm mS 
Montreal - - - - | 24,000; 2,049,000; -.---- oS! ee 58,000 
Boston... .-- TE. PRE. SBaadon i ere tae 
Total wk. °34 204,000; 2,924,000 179,000 180,000 165,000 59,000 
Since Jan. 1'34 12,233,000) 82,440,000 7,862,000 8,606,000 2,718,000 3,131,000 
Week 1933 --- 312,000; 4,073,000 250,000 168,000 51,000) 17,000 
Since Jan. 1°33 13,613,000 99,353,000 6,138,000 4,666,000 467,000 744,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Nov. 24 1934, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels | Bushels | Bushels | Bushels 
NOW TORK. .6..ccccs 269,000; .....- St sinéeek sssdea Teeeeee 
oy a Bo , ee Page pera ee es ye Sn 
New Orleans ______- SME © wexbne CH, wcvssal niwaawe -alewes 
=e ee oe: ees SS meer Ba rey 
Montreal. ........- 2,049,000} -_.__- 24,000} 105,000} —_____. 58,000 
Total week 1934...-| 2,321,000} -  _-- 41,380} 105,000} - ._._- 58,000 
Same week 1933_-_--\ 3,611,000 4.000 97.812 94.000' ...... 16,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
ard Since Week Since Week Since Week Since 
July 1 to— Nov. 24, July 1 Nov. 24 July 1 Nov. 24 July 1 
1934 1934 1934 1934 1934 1933 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 25,075) 1,095,092| 1,425,000} 19,782,000} -____..| _____- 
Continent. ...... 4,195 283,588 887,000) 20,945,000} -.....} -—....- 
So. & Cent. Amer.| 2,000 23,000 8,000 SEE. . eencacd) Clssccn 
West Indies --__-__- 10,000 109,000 1,000 Se easean 4,000 
Brit.No.Am. Cols.} .....- D.i ‘ebeedal-. .teeeael’: iene) Gee 
Other countries _ _ _ 110 Ae -axnsew | Se. (ate 

} 

Total 1934... .- 41,380; 1,644,279) 2,321,000} 41,689,000);  ______ 4.000 
Total 1933 -___- 97,812! 2,227,205! 3,611,000! 58,223,000 4,000 33.000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 24, were as follows: 
GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush bush. 
Sa 143,000 80,000 215,000 1 27,000 
PAO CE Waskaccctudcs 147,000 171,000 x483,000 x327,000 17,000 
re a Eee a... Hiiegas .) settee, aedban 
Philadelphia_........... 853,000 111,000 130,000 51,000 28,000 
Ee 1,818,000 36,000 144,000 177,000 19,000 
ke a 1,000 353,000 113,000 ae 0s «- Sew 
CR iccctsnecsnnce ee ~~ eee. dele de eee’ © Saeed 
Sf ee 4,571,000 301,000 604,000 7,000 32,000 
WEWibacecsocossuce 1,172,000 108,000 sees ‘Sccasa “weelak 
Pe céinndonsnbes i+) ei. ceieteie . .cmeted  , aaamaaid 
Di iiivecsaccossesce 1,728,000 2,811,000 ae <kenne 5,000 
Se Fe 22,486,000 4,904,000 747,000 43,000 5,000 
=e 7,008,000 9,357,000 1,037,000 2,000 28,000 
ae 75,000 80,000 eee 14,000 
SS eae 6,600,000 292,000 379,000 59,000 19,000 
PEs cntennnesen 1,823,000 729,000 ne «ened, aaened 
PCS Cl bsneneswewes 13, 319,000 De. jeekee dead 
Baw cccacewns 6,207,000 11,218,000 3,488,000 6,749,000 1,310,000 
ne wedu ota 383,000 '. Saeoe 937 ,000 255,000 
RE 757,000 7. sinaks. ~maweie  euueeen 
Ds &6 650+ anewen 8,000 2,448,000 556,000 9,000 1,797,000 
Minneapolis. ..........-. 12,919,000 7,062,000 7,129,000 2,029,000 7,442,000 
a ES pe 6,327,000 1,756,000 4,628,000 1,956,000 2,470,000 
0, ES 165,000 8,000 10,000 15,000 35,000 
ee 7,412,000 4,523,000 1,742,000 874,000 512,000 
o Re 5,080,000 1,029,000 370,000 180,000 957,000 
DU adicnttcwnckee “<weacee 295,000 25,000 





Total Nov. 24 1934... .93,285,000 50,063,000 22,989,000 

Total Nov. 17 1934_.-.95,700,000 53,295,000 22,525,000 13,204,000 14,643,000 

Total Nov. 25 1933... -135705,000 60,494,000 46,557,000 14,130,000 15,746,000 

* New York also has 89,000 bush. of Argentine rye in store and 301,000 bush. of 
Argentine oats. 

Note—Bonded grain not included above: Barley, Duluth, 149,000 bushels; 
Buffalo, 315,000 bushels, total, 464,000 bushels, against none in 1933. Wheat, 
New York, 523,000 bushels; N. Y. afloat, 1,007,000 bushels; Philadelphia, 60,000 
bushels; Buffalo, 5,057,000 bushels; Buffalo afloat, 8,182,000 bushels; Duluth, 
710,000 bushels; Erie, 2,196,000 bushels; on Lakes, 223,000 bushels; Canal, 1,652,000 
bushels; total, 19,610,000 bushels, against 15,551,000 bushels in 1933. 


13,463,000 14,972,000 





Wheat Corn Oats Rye Barley 
Canadian— bush bush bush. bush. bush. 
a ee Cena § § asceon ,000 257,000 1,315,000 
Ft. William & Pt. Arthur_58,633,000 —__.... 2,719,000 2,556,000 4,246,000 
Other Canadian & other 
water points. _...._.-- 60,158,000 =  -..... 2,957,000 467,000 1,821,000 
Total Nov. 24 1934...-125615,000 —_..__- 6,236,000 3,280,000 7,382,000 
Total Nov. 17 1934__-.-126027,000 —__.__. 5,534,000 3,244,000 7,602,000 
Total Nov. 25 1933_.--119549,000 —-..... 10,825,000 3,216,000 6,792,000 
Summary— 
ee 93,285,000 50,063,000 22,989,000 13,463,000 14,972,000 
Cs 6 dwennasouseu 125615,000 = -.-... ,236,000 3,280,000 7,382,000 





Total Nov. 24 1934- . -218,900,000 50,063,000 29,225,000 16,743,000 22,354,000 
Total Nov. 17 1934. ~.221,727,000 53,295,000 28,059,000 16,448,000 22,245,000 
Total Nov. 25 1933 . -.255,254,000 60,494,000 57,382,000 17,346,000 27,538,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Nov. 23, and since July 1 1934 and Juty 2 1933, are 
shown in the following: 

















Wheat Corn 
Exports Week Since Since Week Since Since 
Nov. 23 July 1 July 2 Nov. 23 July 1 July 2 
1934 1934 1933 1934 1934 1933 
Bushels Bushels | Bushels | Bushels Bushels | Bushels 
North Amer -| 3,443,000) 80,105,000) 94,128,000 _____-_- 13,000) 103,000 
Black Sea...| -....-. | 3,664,000; 20,299,000 646,000) 6,430,000 16,742,000 
Argentina___| 3,824,000 77,069,000, 46,757,000 3,735,000} 97,918,000, 82,596,000 
— ---| 2,244,000 41,328,000 aetna: iit “aa ~sanes 
ee | EN ee ee 


320,000 
600,000, 15,968,000 12,840,000 664,000 18,210,000 3,369,000 
Total. ..--! 10,111,000'218,454,000 208,166,000 5,045,000 122,571,000 106,810,000 











Total AAA Disbursements to Farmers Reach $506,- 
046,428—7,224,676 Checks Have Been Distributed 
—Chester C. Davis Says AAA Will Seek Legislation 
Clarifying Existing Powers 

On Novy. 23 the Agricultural Adjustment Administration 
made disbursements which brought its total cash payments 
to farmers above the half-billion-dollar mark. The first 
payment by the AAA was made on July 28 1933, when 
William E. Morriss, of Neuces County, Tex., received a check 
for $517 for plowing up part of his standing cotton. Since 
that date 7,224,676 checks have been distributed, aggregat- 
ing $506,046,428. Of this amount, Southern farmers received 
3,690,390 checks for $239,572,187, which was the largest pay- 
ment to any commodity group. This included $112,735,870 
for the cotton plow-up campaign of 1933, $75,702,438 for the 
acreage reduction program of 1934, $12,128,981 to holders 
of options on Government-held cotton, and $39,004,898 to 
holders of cotton option pool certificates. 

Chester C. Davis, Administrator of the AAA, speaking, 
Nov. 22, before the Associated Grocery Manufacturers of 
America, in New York City, said that at the next session of 
Congress clarification will be sought of existing licensing 
and other powers of the Agricultural Adjustment Act in 
order to bring the interests of farmers and the food process- 
ing and manufacturing industry into closer harmony. Mr. 
Davis said that the AAA would seek new legislation giving 
a clearer definition of licensing powers, as well as an amend- 
ment to authorize the establishment of quotas in the pur- 
chase and sale of food products. Further details of AAA 
disbursements were given as follows in Associated Press 


Washington advices of Nov. 23: 
Tobacco growers received $2,042.633 during 1933 and $15,568,147 under 
the 1934 acreage reduction contracts. 
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Corn-hog farmers received nothing during 1933, but thus far in 1934 have 
pocketed $130,661,570. An additional $1,000 is being paid out to them 
each minute of the day and night. 

Wheat farmers have received 1,722,926 checks totaling $118,201,887. 
More than $81,165,000 was distributed last year and the balance thus far 
in 1934. 

Payments to be made before the end of the year are expected to run the 
grand total close to $700,000,000. 


Cash Income of Farmers in October Above September 
and October 1933, According to Bureau of Agri- 
cultural Economics 


Farmers’ cash income from marketings of crops and live 
stock, benefit payments by the Agricultural Adjustment 
Administration, and from sales of cattle to the Government 
totaled $736,000,000 in October, compared with $659 ,000,000 
in September and with $620,000,000 in October last year, 
according to the Bureau of Agricultural Economics, United 
States Department of Agriculture. The total for 10 months 
this year was $5,045,000,000, compared with $4,099,000,000 
for the corresponding period last year, or an increase of 
nearly $1,000,000,000, said an announcement issued Nov. 27 
by the Department of Agriculture, from which we also 
take the following: 


The major part of this increase came from farm marketings, whiich 
yielded $4,614,000,000 during the first 10 months of this year, compared 
with $3,967,000,000 last year. Income from benefit payments and sales 
of cattle to the Government totaled $433,000,000 this year, against 
$132,000,000 last year. 

Cash income from the sale of farm products in October, excluding sale 
of cattle to the Government, totaled $631,000,000, compared with $583,- 
000,000 in September and $564,000,000 in October last year. 

The Bureau says the increase from September to October this year was 
less than the usual seasonal increase. Rental and benefit payments in 
October totaled $76,000,000, compared with $51,000,000 in September 
and $56,000,000 in October last year. Income from the emergency sale 
of cattle in the drought area totaled $29,000,000 in October. 

The Bureau reports that the marked curtailment in this year’s crop 
production was fully reflected for the first time in October marketings. 
The decline in marketings was largely responsible for the smaller than 
usual seasonal increase in income from wheat, corn, cotton and tobacco. 
Income from live stock and live stock products increased seasonally. 

The seasonal trend of income from farm marketings is sharply downward 
from October to April, it is stated. In past years, income in November 
has averaged about 82% of that of October, and income in December 
about 77% of that in October. 


Argentina Renews Fixed Grain Prices—Control Board 
for Cereals Also Continued for Year by Government 


The Argentine government announced on Nov. 28 the con- 
tinuance of the fixed minimum prices for this year’s wheat, 
corn and flaxseed and a continuation of the Grain Board. 
A cablegram from Buenos Aires Nov. 28 to the New York 
“Times” stated that the Government also announced a 
profit equivalent to about $28,000,000 on exchange and 
allied operations. From the cablegram we likewise quote: 


_.To-day was the anniversary of the decrees that established minimum 
grain prices set up by the present system of Government control of exchange 
operations. It had been uncertain whether the Government would con- 
tinue the Grain Board or attempt to keep grain prices above a certain fixed 
minimum. 

Minister Pinedo’s report on exchange operations says the Grain Board's 
losses last year totaled 8,800,000 pesos, equivalent approximately to 
$2,500,000. 

The minimum prices established for grains are 5.75 pesos a quintal for 
wheat, 4.40 pesos, for corn and 11.50 pesos for flaxseed. On the basis of 
the rate of exchange at which the Government is buying drafts from grain 
exporters, these prices are equivalent to 52 cents a bushel for wheat, 37% 
cents for corn and 97 \ cents for flaxseed. 


Heavy Sales of Exchange 

Federico Pinedo, Minister of Finance, says in his report on exchange 
operations that the Government sold exchange worth 764,700,000 pesos 
from Nov. 29 last year to Sept. 30 this year. The Government buys drafts 
from exporters at a rate fixed daily by the Exchange Control Bureau of the 
Finance Ministry, then auctions the drafts to the highest bidders among 
importers who have obtained permits from the Exchange Control Bureau 
to make remittances abroad. 

These operations netted the Government profits of 91,200,000 pesos up 
to Sept. 30, according to the returns. The reports says the Government 
made a further profit of 1,900,000 pesos by selling exchange in the free 
market, and also a profit of 3,100,000 pesos from surcharges on private re- 
mittances. The total, profit was 96,200,000 pesos. At to-day’s rate for 
remittances this was equivalent to $27,898,000. 


Profits Go To General Fund 

The profit of 5,000,000 pesos from the free market operations and the sur- 
charges on private remittances were turned into the fund for general rev- 
enues, the report says. The sum of 26,300,000 pesos was paid into the 
treasury to cover the Government’s loss by exchange in remitting abroad 
for service charges on the foreign debt, and 1,700,000 pesos was delivered 
to the Dairy Board for a bounty, which keeps up the prices of cream and 
butter. 

Nothing had been done up to Sept. 30 about the Grain Board's loss of 
8,800,000 pesos, the report says. The balance of the profits, approximating 
65,000,000 pesos, is being used as the exchange equalization fund. : 


Weather Report for the Week Ended Nov. 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Nov. 28, follows: 


The week brought much cloudy and rainy weather to most sections of 
the eastern half of the country, though fair weather continued in south- 
eastern districts. There was also frequent rain in the Pacific Northwest, 
but much fair weather in the Southwest. The latter part of the week 
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had decidedly subnormal temperatures in the more western States, ex- 
tending southward to the Mexican border. 

Chart I shows that the temperature for the week averaged moderately 
below normal in the Southwest, especially in western New Mexico and 
southern Arizona. Elsewhere the weekly means were above normal, with 
large plus departures general from the northern and central Great Plains 
eastward to the Atlantic Ocean. The relatively warmest weather occurred 
from the Virginias northward, where the temperatures averaged from 9 to 12 
degrees above normal. 

hile minimum temperatures were decidedly low in the West and 
Southwest, no unusually cold weather was reported east of the Rocky 
Mountains. In fact, the freezing line, as shown on Chart I, extended 
only to Tennessee, northern Arkansas and central Oklahoma. Normally 
freezing may be expected nearly to the Gulf coast at this season of the 
year. The lowest temperature reported from a first-order station was 
4 degrees at Lander, Wyo., on the morning of the 27th. No zero tempera- 
tures have thus far been reported from any first-order station of the Weather 
Bureau in the United States, which indicates a remarkably warm fall, 
in general. 

hart II shows that the week brought widespread rainfall in substantial 
amounts over large areas of the country. Except in the Southeast and 
locally along the Atlantic coast, the amounts ranged generally from 0.5 
inch to several inches everywhere from the eastern Plains eastward. The 
heaviest amounts occurred in the southern half of the Mississippi Valley, 
and falis exceeding one inch were rather general throughout the entire 
valley and the western Lake region; Memphis, Tenn., had a weekly total 
of 10.7 inches, and the southern sections of Lilinois had about five inches of 
rain. 

Over the western and northwestern Great Plains precipitationYwas gen- 
erally light, though beneficial in a good many places; in the far Southwest 
there was practically no rain. The Pacific Northwest had generous falls, 
extending in substantial amounts as far east as Idaho, western Wyoming 
and western Montana. 

When the country as a whole is considered, the widespread precipitation 
of the week brought substantial improvement in soil moisture conditions. 
There is now ample moisture for present needs over a large area extend- 
ing from Michigan, Indiana and the central portions of Kentucky and 
Tennessee westward to the central Great Plains, and also in the middle 
and western Gulf areas. The Mississippi Valley is especially well supplied 
with surface moisture and there is some replenishment in the subsoil. 
In lowa ponds are beginning to fill and streams are starting to flow, while 
farther south heavy rains caused moderate floods in some smaller streams. 
At St. Louis, Mo., for the first time in 16 months, the lower Missouri 
and Mississippi rivers have reached a normal stage, or slightly above. 
The rains over the area mentioned have been especially favorable for 
winter truck crops in the South and generally for fall sown grains. 

In the more western States also the situation shows steady improve- 
ment. Beneficial precipitation occurred rather generally from the Con- 
tinental Divide westward to the Pacific, except in some local southern 
areas. Heavy snowdrifts in desert areas of yoming assure incr 
stock water supplies and considerable new snow is reported in the higher 
elevations. In the more eastern States rains of the week were helpful 
from Pennsylvania southward to North Carolina. 

In contrast to conditions in the Mississippi Valley, a north-south belt 
farther east, including parts of New York, Ohio, the eastern portions of 
Kentucky and Tennessee, Georgia, South Carolina and Florida, is still 
urgently in need of moisture. In Ohio much hauling of water is neces- 
sary, while in the southern pertion of this belt moisture is badly needed 
for fall seeding and for growth of winter truck crops. There is another 
dry area farther west, including principally extreme western Oklahoma, 
and western portions of Kansas and Nebraska, eastern Colorado, south- 
eastern Wyoming, eastern Montana, North Dakota, and northwestern 
Minnesota. In this area winter grain crops are in poor condition, the 
range is furnishing only scant grazing, and considerable feeding of livestock 
is necessary, with feed scarce. na 

SMALL GRAINS—Rainfall continued deficient in the eastern Ohio 
Valley and adjacent sections to the eastward; winter wheat in this area 
made very little ss and condition is only poor to fair; in the central and 
western valley districts generous rains occurred and progress of wheat was 

ood, with its general condition satisfactory. In the central and upper 

ississippi Valley mild weather and ample precipitation were highly bene- 
ficial and progress and condition of winter grains were g to excellent. 

In the eastern Great Plains area conditions are still favorable with prog- 
ress and condition satisfactory, while in Texas New Mexico rather gen- 
eral precipitation improved conditions, with plowing and planting resumed 
in the former State. In the western Great Plains, including the eastern 
parts of Colorado, Wyoming and Montana, the unfavorably condi- 
tions still prevail, with winter grains Line: J poor. In much of the more 
western States, including western Colorado and Wyoming and generally 
elsewhere to the coast, beneficial rains or snows occurred and most winter 
grains were improved, while in the extreme Northwest late ———- are 
coming up well. It continues too dry for germination and growth in the 
a but from the Carolinas northward winter grains are in good 
co. tion. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Fomqerems much above normal; precipitation 
light in northwest, but generally moderate elsewhere. Rains highly bene- 
ficial, particularly to small grains and pastures. Husking and cribbing corn 
and threshing peanuts nearing completion. Except in northwest, wheat 
good; late-sowings coming up well. Southeastern truck doing well. 

North Carolina—Raleigh: Abnormally warm until Saturday. Seasonal 
work on farms wellin hand. Fall truck and small grains doing well. Bene- 
ficial rain, but more would be helpful. 

h Carolina—Columbia: Warm to Saturday, then rather cool; light 
rains middle of week. Ample rain needed for pastures, and germination 
and growth of grain and truck. Fall plowing good progress, though soil 
too dry in places. 

Georgia—Atlanta: Dry and warm, but followed by cooler. Frost 
reached Thomasville Saturday. Grain sowing advanced in northwest, 
with more soil moisture, but elsewhere generally too dry for seeding. Still 
grinding sugar cane and gathering pecans in some places. Peach trees 
being pruned and sprayed. 

Florida—Jacksonville: Warm and dry, except good rains in West 
Truck suffering from drought, except where irrigated. ‘Tomatoes, peppers. 
conpionts, beans, carrots, beets, and cabbage being marketed. itrus 
suffering from drought and dropping increasing. 

Alabama—Montgomery: Seasonable temperatures; moderate rains and 
soil condition g Oats, vetch, Austrian peas, and other cover crops 
and vegetables improved and doing well. Some plowing. 

Mississippi—Vicksburg: Abnormally warm at beginning and end. 
Very heavy precipitation in extreme north and mostly heavy elsewhere. 
Conditions generally unfavorable for seasonal farming activities, 

Louisiana—New Orleans: Cool, except first and last days. Heavy to 
excessive rains at beginning retarded cane harvest somewhat, but good 
advance resumed last half of week. Winter Gane and truck improved 
by rains and some additional seeding accomplished, though soil mostly 
too wet. 

Tezas—Houston: Slightly warm, except cool in extreme west. Mod- 
erate to heavy rains in more eastern districts and light to moderate else- 
where. Conditions mostly favorable for vegetation. Moisture improved 
wheat, oats, truck, and ranges and enabled plowing and planting to pro- 
ceed. Cattle generally fair to good, tnough locally poor. 

Oklahoma klanoma City: Warm, with moderate to heavy rains, 
except only light in extreme west. Killing frosts in eastern half and some 
western areas on morning of 22d; damage slight as most crops matured. 
Picking remnants of cotton crop; late bolls opening very slowly. Prog- 
ress and condition of winter wheat fair to very good, except in extreme 
west where rather poor due to dryness. Livestock fair to B ; 

Arkansas—Little Rock: Heavy rains during past w very beneficial 
to wheat, oats, rye, meadows, pastures, and winter truck, all of which 
are good to excellent. Springs, wells, and streams replenished; stock 
water plentiful. Soil in excellent condition for winter plowing. 

Tennessee—Nashville: Temperatures unusually high first half, but 
near-normal second half of week. Showers beneficial, except some dam- 
age from excessive falls in extreme west; insufficient amounts in central 
and east. Winter grains good growth; early sown green and late coming 
up. Some plowing and seeding done. Very little tobacco stripped. 

Kentucky—Louisville: Heavy rains in west where soil too wet for field 


work; light to moderate falls in central and east helpful, but more needed. 
Fall grains and pastures benefited, but too cool for much growth since 
— Progress of tobacco stripping better. Corn gathering being com- 
pleted. 
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THE DRY GOODS TRADE 
New York, Friday Night, Nov. 30 1934. 

Following a slight setback in retail trade as a result of 
less favorable weather conditions, sales again picked up 
appreciably as temperatures returned to a more seasonal 
level. While real holiday buying traditionally does not 
start until after Thanksgiving, enough early shoppers 
visited the stores to approximately maintain the recent 
proportionate gains in sales over last year and to substanti- 
ate the earlier forecasts of an active 1934 Christmas buying 
season. A survey undertaken by the National Retail Dry 
Goods Association states that stores generally are planning 
for an increase of 11% in December sales over those of 
December 1933, a 21.5% rise over the sales of December 
1932, and a level of trade almost equivalent to that of 1931. 
During the first half of November, sales of department 
stores in the metropolitan area, according to the Federal 
Reserve Bank of New York, were 8.2% higher than a year 
ago, including liquor sales, and 5.8% excluding liquor sales. 

Trading in the wholesale dry goods markets experienced 
a seasonal decline, but following the annual inventory-tak- 
ing on Dec. 1, activity in the primary markets is expected 
to show another revival. Mild weather in some sections 
of the country affected reorders on blankets and on heavy 
winter apparel goods unfavorably, while deliveries in some 
other apparel lines were retarded by strike conditions. The 
price structure held fairly firm, although some weak spots 
continued to be reflected in low offerings by producers. The 
silk goods market remained under the influence of the pro- 
tracted strike of dyers in the Paterson area. While outside 
plants appear to be able to supply the demands of many 
converters, the continued tie-up in Paterson has resulted 
in a shortage of a number of finished silk fabrics. Prices 
generally showed a firmer trend, partly also in consequence 
of the upturn in raw silk quotations. Trading in rayon 
yarns continued active. Large producers are now said to 
be fully booked until the end of the year, and some of the 
smaller units which had been closed have resumed opera- 
tions. While the demand for knitting yarns continues to 
lag, that for weaving numbers showed no abatement, and a 
certain scarcity was said to exist in the more popular counts, 
especially in the acetate field, where rumors of a pending 
small increase in prices were again in circulation. 


Domestic Cotton Goods—Trading in gray cloths during 
the earlier part of the week continued to be restricted to 
scattered sales of spot lots. Following the rally in the raw 
cotton market, however, buyers proceeded to cover their 
requirements on a much broader scale, and prices on some 
constructions firmed up appreciably. Sales included both 
immediate deliveries and shipments as far ahead as Febru- 
ary, but most mills declined to accept business beyond the 
latter month. A continuation of the present improvement 
in sales is expected, provided that raw cotton values do 
not suffer a setback and that the movement of finished 
goods shows some improvement following the present lull 
occasioned by the inventory period in the wholesale field. 
A firmer trend was noted in sheetings, but carded broad- 
cloths showed a decline in activity. Consistent strength 
featured the fine goods market, and during the latter part 
of the week transactions expanded appreciably. with par- 
ticular interest shown in colored yarn goods. Organdies 
and voiles moved in moderate volume, but little interest was 
shown in piques and waffle cloths. Closing prices in print 
cloths were as follows: 39-inch 80's, 8%c.; 39-inch 72x76’s, 
8%4c.; 39-inch 68x72’s, 75c.; 3814-inch 64x60’s, 654c.; 38%4- 
inch 60x48’s, 55éce. 

Woolen Goods—Business in men’s wear fabrics con- 
tinued quite active. Additional price advances on woolen 
and worsted fabrics, and rumors of pending further in- 
creases in quotations stimulated buying by clothing manu- 
facturers, with the result that spot supplies of oxford and 
cambridge gray suitings were virtually exhausted. Over- 
coatings were said to be hard to obtain for nearby ship- 
ment, and a shortage of available supplies is held possible 
in this field. Reports from retail centers lacked uniformity, 
while sales in the Northeastern sections suffered from un- 
seasonally mild temperatures. Southern parts of the coun- 
try encountered an unexpected spell of cold weather, result- 
ing in an increased demand for heavy apparel goods. Spring 
lines of women’s wear fabrics met with a fair initial re- 
sponse on the part of garment manufacturers, particularly 
for use in cruise and winter resort goods. Retail activity 
in dresses diminished somewhat, but coats continued to 
move in fairly satisfactory volume. 


Foreign Dry Goods —Trading in household linens showed 
further moderate expansion, in anticipation of better con- 
sumer demand for the holiday season. Business in dress 
linens and suitings, on the other hand, gave no indications 
of an early pick-up in sales. While prices in the primary 
markets abroad retained their recent strength, reports from 
overseas show a considerable decline in shipments to Amer- 
ican importers during recent months. In sympathy with 
higher quotations reported from the primary market and 
partly as a result of the threat of a dock workers’ strike in 
Calcutta, trading in burlap increased appreciably, and a 
stiffening of prices for spots as well as for shipments was 
noted. Domestically, lightweights were quoted at 4.40c.; 
heavies at 6.00c. 
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NEWS ITEMS. 


Bradenton, Fla.—Bond Refunding Plan Announced—A 
comprehensive a was recently issued to bondholders 
of. this city by George W. Simons Jr., & Co. of Jacksonville, 
refunding agents, describing the bond refunding plan for the 
city. It is stated that the city will issue about $2,668,000 
30-year general refunding bonds, to be dated Jan. 1 1934 and 
to bear interest at the following rates: 2% for the first year, 
3% the next four years, the following four years at 4%, 
5% the ensuing three years, and the original contract rates 
thereafter until maturity. The new bonds will be approved 
by Thomson, Wood & Hoffman of New York, or other 
nationally acceptable bond attorneys. It is said that 
approximately $500,000 in principal and interest defaults 
have accumulated on the outstanding bonds. 


Broward County Port District, Fla.—U. S. Supreme 
Court Upholds Creation of District—The creation of this dis- 
trict to py the harbor of Port Everglades, originally 
a part of the boom-time “Hollywood by the Sea” develop- 
ment, was in effect upheld on Nov. 19 by the United States 
Supreme Court. The high court refused to review the 
action of Florida courts sustaining Acts of the State Legis- 
lature creating the district, approving bonds issued, and 
making property in the district liable for taxes to pay off 
the bonds, according to the Jacksonville “Times-Union” of 
Nov. 20, which continued as follows: 


The Martha Bright Farms, Inc., the Everglades Farms, Inc., the Las 
Olas Properties, Inc., and other owners of land in the district protested 
against being burdened with special tax assessments to meet bonded obliga- 
tions arising from the port project. 

They contended their lands had not been benefited, that the district 
had been created without their consent and without granting them a 


hearing and that the project was primarily for the purpose of benefiting 
J. W. Yo and his development undertakings. 
Young in 1922 began development of ‘‘Hollywood by the Sea’’ and during 


the boom was understood to have sold lots at wg yy ed $75,000,000. 

When the Florida real estate boom collapsed, he met financial difficulties. 
An agreement for Hollywood and Fort Lauderdale to aid him in completin 
the harbor failed and the cities foreclosed on all the securities Young 
pledged. The deficit was estimated at $1,331,563. 

In February 1934 the Florida Circuit Court declared the port bonds 
void and prohibited the levying of taxes to pay them. In May 1934 the 
Florida Supreme Court held the port district or authority was obligated 
to levy taxes to pay the bonds. 

In June 1934 the State Circuit Court entered an order dismissing the 
complaint of the protesting ne yan owners, and last September the Florida 
Supreme Court approved that action. 

California—RFC Loans to Irrigation Districts Opposed— 
In a circular letter sent to bondholders by the California 
Irrigation and Reclammation District Bondholders’ Asso- 
ciation, over the signature of J. N. Gillett, President, opposi- 
tion is expressed to the provisions affecting such holders 
under the plan for Reconstruction Finance Corporation loans 
to these districts. The bondholders are urged not to accept 
the cash offers made by the RFC to the districts on the 
ground that by so doing they will sacrifice equities, while 
other creditors, including mortgage holders, are not asked 
to accept any reduction. 


Kentucky—Financial Survey of Counties Issued—A book- 
let has been issued recently by Mason-Hagan, Inc., of 
Lexington, giving summaries of the financial condition of 
the 120 Kentucky counties. Contained therein are details 
on the bonded and other indebtedness of the counties, to- 
gether with sinking fund assets, the assessment for 1934 
county taxes and the 1930 population figures. A summary 
is also given of the total county indebtedness and comment 
is presented on the figures shown. The information set 
forth in this booklet is said to be taken from the most recent 
report of Nat B. Sewell, State Inspector and Examiner, and 
from county officials and other State records. It covers the 
respective calendar years of 1932 and 1933 and it is felt that 
the information will give a reliable view of the financial situa- 
tion at present. We are advised that copies will be sent free 
upon application to the issuing company. 


Louisiana—Governor Signs Special Session Measures— 
Governor O. K. Allen on Nov. 22 announced he had signed 
the 44 bills passed by the recent special session of the Legis- 
lature, including the measure setting up a two-year debt 
moratorium—V. 139, p. 3349. They become effective on 
Dec. 6, the 20th day after adjournment. 


Minnesota—Voters Reject Four Out of Five Constitutional 
Amendments—The Minneapolis ‘Journal’? of Nov. 18 
carried the following report on the result of the balloting 
Nov. 6 on the five proposed amendments to the State Con- 


stitution, official summaries of which were given in our issue 
of Sept. 29, on page 2077: 


Defeat of four out of the five constitutional amendments submitted at 
the recent State election was indicated on a checku cally 
royurns, ie Apes & is No.3 ihistiaag ata ee 

e win amendment 0.3, which permits the exemption of house- 
— ; got a eg on boee - 

e total v runs excess of 1, ,000, and amendments, to carry, 
must poll a majority of that figure. acca 

Amendment No. 1, which would ratify the action of the legislature in 
establishing new highway routes in the State and give that body unrestricted 
authority to do so in the future apparently failed to carry by about 28,000. 

Because of the large vote, it is necessary that the amendments receive 
532,000 votes to carry. Many of the voters failed to vote on the amend- 
ments, which counted as a vote against the proposal. 

The successful amendment, No. 3 on the ballot, received a total of 
626,026 votes for it and 180,628 against, with all but Koochiching County 
reporting, assuring its same passage. The same number of counties gave 
Amendment No.1, the highway ratification proposal, 505,579 votes for it 
and 279,123 against. 


_ Mississippi—Three Amendments Approved and One Re- 

jected by Voters—We have recently received the following 
official count of the vote on Nov. 6 for and against the four 
proposed amendments to the State Constitution, through the 
courtesy of the Hon. Walker Wood, Secretary of State: 
a a = R. No. 3, amending Section 241, as to the qualifications of an 

For the amendment—39,427. 

Against the amendment—13,113. 

8. C. R. No. 5, amending Section 115 so as to change the fiscal year: 

For the amendment—34,033. 

Against the amendment—15,017. 

8. C. R. No. 23, amending Section 64 to provide that appropriation bills 
shall not continue in force more than two months after ending of fiscal year 
next following meeting of regular biennial session: 

For the amendment—30,907. 

Against the amendment—16,636. 

8.C.R.No. 24, amending Section 112 to provide Legislature may classify 

v7) 

or 


pr perey for taxation’ 
the amendment—9,833. 
Against the amendment—38,695. 


New York City—Three Relief Taz Bills Adopted by Muni- 
cipal Assembly— Mayor to Sign Measures Intact.—On Nov. 
28 the Board of Estimate completed the enactment of three 
emergency tax bills that had nm passed by the Board of 
Aldermen on the previous day—a 2% sales tax, a 3% levy on 
the gross receipts of public utilities and an inheritance tax 
of 40% of the tax paid to the State. These measures had 
been passed despite the vigorous opposition of many trade 
and commercial associations, who contended that the new 
taxes would be the ruination of business. It was indicated 
by Mayor La Guardia that he would sign the bills on Dee. 5, 
when the required 5-day advertising period and public 
hearing is over with. He is expected to sign them in the 
form in which they were enac in order to prevent delay. 
The sales tax becomes effective on Dec. 12. The New 
York “Times” of Nov. 30 commented in part as follows 


on the new revenue measures for relief: 

The three local laws imposing a 2% city tax on retail sales, a 3% tax on 
gross incomes of public utilities and a tax on inheritances equal to 40%, of 
the State tax will oe signed by Mayor, La Guardia on Wednesday in exactly 
the same form as enacted by the Municipal Assembly. 

Believing that the need for getting the $58,000,000 relief program under 
way immediately is the paramount consideration, Mayor Guardia, it 
was indicated yesterday, will sanction no amendments of the bills at this 
time. His advisers in tax matters, however, are to confer with representa- 
tives of the merchant groups regarding minor amendments to clarify the 
Sales Tax Law and facilitate its enforcement. These amendments may be 
ready for legislative action soon after the new tax goes into effect on Dec. 12. 


Hearing on Wednesday 

Business groupe which vainly protested against passage of the sales tax 
by the Board of Estimate last Wednesday will have another Senay 
to object to the measure when Mayor La Guardia holds a public hearing on 
all three tax bills next Wednesday. It is a foregone conclusion, however, 
that he will sign the bills. The most that the retail] merchants hope for out 
of the hearing is some public declaration of the Mayor's intention to sponsor 
clarifying amendments and regulations which will protect them from unfair 
competition. 

Certain city officials potato? out that enactment of the new taxes will 
mean the employment of additional personnel to administer and collect the 
imposts. The handling of tax collections of the kind involved in the bills, 
it was said, would require a substantial addition to thecity'’s payrollexpenses, 
No provision for such additional personnel has been made in the 1935 budget, 
nor can it be made at this stage of the budgetary procedure when increases 
are barred by the charter. 

This means that the budget must be reopened, with the sanction of the 
Legislature, soon after Jan. 1, 1935, or else the new payroll charges must be 
met out of the proceeds of the sale of city securities. Comptroller McGol- 
drick was not available for comment on this aspect of the tax situation, but 
others connected with the Finance Department were inclined to believe 
that the huge volume of new activities imposed by the taxes could hardly 
be handled by the present staff. 


New York State—U. 8. Supreme Court Refuses Ruling on 
Validity of Schackno Act—The United States Supreme Court 
refused on Nov. 19 to pass on the validity of New York 
legislation authorizing the State Superintendent of Insurance 
to take over and attempt to rehabilitate mortgage guaranty 
and investment companies in default. The court dismissed 
an appeal on the ground that it failed to present a suitable 
Federal question. The legislation, passed in 1933, is known 
as the Schackno Act. Under it the Superintendent of 
Insurance took over the property and assets of the New York 
Title & Mortgage Co. and 17 other similar concerns. A 
Washington dispatch to the New York ‘‘Times’’ of Nov. 20 
commented in part as follows: 


The Supreme Court declined to-day to pass on the constitutionality of 
the Schackno Act, which authorized the New York State Superintendent of 
Insurance to take over defaulting mortgage guarantee companies for 
reorganization. 

The appeal of Fannie Abrams and other holders of guaranteed certifi- 
cates of the New York Title & Mortgage Co. was dismissed ‘‘for the want 
of a substantial Federal question.’’ pe 

The appellants asked for reversal of the decision of the New York Court 
of Ap , Which had voided a lower court’s action in enjoining George 8. 
Van Schaick, Superintendent of Insurance, from making expenditures in 
connection with reorganization plans. 
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The Supreme Court held, in substance, that the papest had been pre- 
maturely brought, inasmuch as no plan for the rehabilitation and orderly 
liquidation of the participation certificates involved had been promulgated. 

Whe Schackno Act was designed to protect security values by preventing 
large-scale liquidation of the securities on an unwilling market and the 
interests of small investors who bought guaranteed certificates. 

Companies with guaranteed mortgages aggregating %$2,608,232,500, 
largely in the New York metropolitan area, have come under the emergency 
law since its adoption, the court was told. 


Ohio—House Adopts 3% Sales Tar—Columbus dispatches 
of Nov. 22 reported that on that day the House of Repre- 
sentatives had approved a 3% retail sales tax. This proposal 
had been rejected many times by the Legislature. 

Accompanying the said measure the Representatives 
approved an income tax. The House thus approved and 
sent to the Senate for similar adoption new taxation measures 
designed to raise about $65,000,000 for schools, political 
sub-livisions, old-age pensions and relief. 


Pennsylvania—Committee Named to Redraft State Con- 
stitution—A Philadelphia dispatch to the New York “Herald 
Tribune” of Nov. 25 had the following to say regarding a 
newly appointed committee to draft a program on a con- 
stitutional convention: 


Governor-elect George H. Earle to-day named a committee of five attor- 
neys to draft a program for a constitutional convention to Pennsylvania a 
new constitution. 

The members of the committee are Charles J. Margiotti of Jefferson 
County; H. Edgar Barnes, Montgomery County; former Judge Edward M. 
Biddle Jr., Cumberland County; Charles Alvin Jones, Allegheny County, 
and Harry E. Kalodner, Philadelphia. 

Mr. Margiotti this week was named to be Attorney-General in the Earle 
a when it takes office in January and Mr. Barnes as State Secretary 
of Revenue. 

Another committee to prepare a ‘broad outline of the new proposed 
constitution’’ will be named in a few days, Mr. Earle said. 

In a statement announcing the committee of five, Mr. Earle said ‘‘it is 
imperative’ to have a ‘‘new constitution so as to permit enactment of a 
graduated income tax enactment of a graduated inheritance tax with ex- 
emption for small estates, old age pensions, consolidation of city and 
county governments in Philadelphia and modernization of local govern- 
ments throughout the State consistent with the principle of self-government 
for communities.’’ 


Port of Astoria, Ore.—Bond Refinancing Plan A pproved— 
Announcement was made on Nov. 24sthat the Boudheldans’ 
Protective Committee and the Port Commissioners have 
approved a refinancing plan, which, if adopted, will result 
in the resumption of interest payments on $3,531,832 bonds 
of the above unit now outstanding. The plan is now being 
submitted to bondholders for approval. The Port of 
Astoria defaulted on Jan. 1 1932, but in the summer of 1933, 
due to the activities of the Bondholders’ Committee, the 
Jan. 1 1932 coupons were paid in full and partial payment 
made on the $100,000 of principal which was due on that 
date. No payments have been made since that time. 


Under the plan, all past due coupons up to and including Jan. 1 1935 
will be paid at the rate of 50 cents on the dollar. Provision is then made 
for extension of bonds at varying interest rates, with the plan calling for 
retirement of all bonds by 1963. 

According to Morris Mather, Secretary, approximately 75% of the 
bonds are now on deposit with the Committee. (The official advertisement 
of this notice appears on page VI of this issue.) 


South Dakota—Voters Defeat Debt Limitation Amendment 
—aAs described in the “Chronicle” of Oct. 20, page 2545, the 
voters passed on a proposed constitutional amendment at the 
general election, which had for its purpose the limitation of 
the future public indebtedness of the State to war defense, 
bond retirement and poor relief, and prohibiting any county 
or municipality from engaging in a private enterprise or aid- 
ing a private corporation. We have been supplied the total 
unofficial figures on the balloting through the office of the 
Secretary of State, showing that the proposal was rejected, 
the count being 121,278 ‘‘nay’’ to 113,068 ‘‘yea.’’ 


Texas—State Supreme Court Holds Mortgage Moratorium 
Law Unconstitutional—In an opinion given on Nov. 21 
the Texas Supreme Court ruled unconstitutional a law 
passed by the State Legislature designed to aid hard-pressed 
property owners by suspending the forced sale of real estate 
under —— foreclosure proceedings or deeds of trust. 
The Court held the law violated a provision of the State 
Constitution prohibiting enactment of laws impairing the 
obligation of contracts. We quote in part as follows from 
an Associated Press dispatch from Austin on Nov. 21, com- 
menting on this action: 

The Texas law was pesner ned after the Minnesota mortgage moratorium 
law, which was upheld by the United States Supreme Court last Janaury 
in a five-four decision. Provisions of State and Federal Constitutions 
on the subject of contractural obligations are virtually identical. 

The opinion, delivered by Chief Justice C. M. Cureton and concurred 
in by Associate Justices T. B. Greenwood and William Pierson and mem- 
bers of the Supreme Court Commission of Appeals, ruled the Bill of Rights 
placed a direct limitation on power of the Legislature and prohibited passage 
of ‘‘any law impairing the obligation of contracts.’’ 

The Supreme Court also held the anti-deficiency judgment law, enacted 
in 1933 at the regular session of the 43d Legislature, unconstitutional. 

In the case of J. J. Langever vs. H. H. Miller, the Court held that the 
anti-deficiency judgment law impaired the obligation of contracts and 


the cael provision for separation of the three powers of Govern- 
ment, 
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“Since we are convinced that the act before us violates Section 16, 
Article 1, of the Constitution, which prohibits legislation impairing the 
obligation of contracts, and Article 2, which prohibits the exercise of 
judicial power by the Legislature, it is our duty to refuse the application 
ao _ of error,’’ the Court's opinion, delivered by Chief Justice Cureton, 
ead. 

“Since we have decided the act violates the Constitution of Texas and 
is void for that reason, it is unnecessary for us to consider or pass upon 
the question as to whether or not it violates the Constitution of the United 
States, and we have not done so."’ 


United States—Conference of Mayors Drafts Plan to 
Virtually End Interest on Municipal Debts—The Conference 
of United States Mayors, meeting in Chicago to discuss the 
the financial conditions of representative municipalities 
throughout the country and to formulate a program for the 
strengthening of the credit structures of their cities, expecially 
with regard to their welfare relief problems, on Nov. 22 
organized a program seeking virtual abolition of interest 
rates on municipal debt, maintaining that the nation’s 
cities are in “the strangulation grip of the money lenders.’’ 
We quote in part as follows from a United Press dispatch 
emanating from Chicago on the 22nd, dealing with this plan: 

More than 200 mayors, loudly cheering a plan put forth by Mayor F. H. 
La Guardia of New Vork, ratified his demand that the Federal Govern- 
ment provide loans at interest of one-eighth of 1%. 

President Roosevelt referred to ‘‘substantial results’’ in his recovery 
program and predicted yt cong action on unemployed and old age 


relief in a message to the conference. The President’s message was brought 
to the municipal executives by Mayor La Guardia. 


Sees Congress Action 

“It is undoubtedly true,’’ the President said, ‘‘that the coming session of 
Congress will give further attention to proposals involving unemployment 
relief, unemployment insurance, publice works, old age pensions and hous- 
ing, all of which M nowy affect the city governments. 

‘I cannot say what final action Congress wil! take with reference to these 
subjects, but assure you the Federal Government is anxious to work 
effectively and co-operatively on all of these common problems.’’ 

Mayor T. Semmes Walmsley of New Orleans, presiding over a session 
enlivened by bitter denunciations of large banking interests, directed Mayor 
La Guardia to draft a resolution embodying his debt relief plan. 

‘‘From the excited expressions I am sure every delegate is in favor of the 
pro al,’’ said Mayor Walmsley. 
om a member of the President’s National Resources Board came a 
charge that the Federal Government, preoccupied with agricultural read- 
justment, has neglected many problems of the Nation's great cities. 

Dr. Charles E, Merriam, member of the Resources Board and University 
of Chicago professor, struct at ‘‘extremist proposals’’ for decentralizing 
industry , dissolving the cities and sending the people back to the farms. 

It is time, he declared, that the Government give closer attention to the 
dire problems facing urban communities. 


Sees Credit Shattered 

Mayor La Guardia said municipal credit has been shattered by the high 
interest demands and attacks of ‘‘our country’s great financiers whose own 
credit is not so hot.’’ 

“If the money lenders had used as much prudence, caution and scrutiny 
in palming off their securities on the American people a few years ago as 
they are exercising now in regard to our municipal securities we wouldn't 
be in the present state of affairs,’’ he declared. 

“If we don’t fight back, with every ounce of energy we have, the bankers 
will be running our cities in afew years. But they won’t be running mine— 
not at least for three years.” 

The plan of the New York Mayor, which will be submitted to Congress 
in January, contemplates: 

1. A large Federal] public works program divided into (a) self-liquidating 
projects such as housing. (b) necessary public works and (c) projects which 
would not otherwise be undertaken. 

2. The reduction of interest rates on municipal borrowings to one-eighth 


of 1%. 
3. Simultaneous convening of all State legislatures to enact constitu- 
tional amendments giving Congress power to fix uniform interest rates. 
. Empowering cities to borrow annually one-tenth of their total bonded 
indebtedness for refunding purposes, at one-eighth of 1%. 


United States—Election Results on State Tax and 
Debt Measures—Dun & Bradstreet, Inc. of New York, 
has recently issued through its Municipal Service Depart- 
ment, a bulletin summarizing the outcome of the voting on 
the important tax, debt and administrative measures on the 
ballots at the recent general election in a number of the 
States. As pointed out in this bulletin, several of these 
measures are of particular concern to those interested in 
State finanee because of their possible effect on the State 
and local credit situation. The bulletin is not presented as 
a comprehensive survey, since the summary is based largely 
on unofficial returns, but it is believed that final results are 
accurately reflected. 


Reconstruction Finance Corporation—50 Bond Issues 
Awarded—The following is the text of a statement issued 
on Nov. 24 by Jesse H. Jones, Chairman of the above 
Federal agency, reporting on the sale of the bonds offered , 
the previous day by the RFC, from the holdings of the 
Public Works Administration—V. 139, p. 3190: 


50 issues of PWA bonds offered by the Reconstruction Finance Corpora- 
tion have been awarded to the highest bidders. The face amount of the 
seaee seve was $4,775,200 and the sale price $4,922,023.40, a premium of 

In addition to the PWA bonds one issue owned by the RFC, $2,323,000, 
City of San Diego, Calif., 5% Municipal Improvement Bonds, El] Capitan 
Dam Bond Fund, was awarded to the highest bidder, the First National 
Bank, New York, and associates, for $1,033.79 per 1,000, a total of $2,- 
401,494.17, representing a premium of $78,494.17. The face amount of 
both RFC and PWA issues awarded was $7,098,200, and the sale price 
$7 323,517.57, a premium of $225,317.57. 

In the five sales which have been conducted by the RFC, 125 issues 
ag tin $25,490,500 have been sold for $26,100,201.08, a premium of 
$609, 01.08. That there is a good bond market is evidenced by the fact 
that at each offering the num of bids has increased substantially and 
the bid prices, generally speaking, have been very satisfactory. At the 
sale conducted day, several 4% issues were sold at prices above 107. 

The list of PWA bond awards follows: 

$25,000 City of Aurora, Mo., 4% Sewage Disposal Plant General Obliga- 
tion Bonds. Metropolitan St. Louis Co., St. Louis, Mo. $1,005.67 
ver $1,000. 

$12,000 Town of Bethlehem, N. H., 4% Sidewalk Construction General 
Obligation Bonds. Arthur Perry & Co., Boston, Mass. $1,032.80 


1,000. 

$5,500 en of Bethlehem, N. H., 4% General Obligation Bonds. 
Arthur Perry & Co., Boston, Mass. $1,029.20 a $1, & 

$33,000 Town of Bethlehem, N. H., 4% General Obligation Bonds. 
Arthur Perry & Co., Boston, Mass. 037.70 per $1,000. 

$42,000 City of Brookfield, Mo., 4% Public Sewer General Obligation 
Bonds. City National Bank and Trust Co., Kansas City, Mo. 


$1,010.80 per $1,000. 
$184,000 City of Buffalo, N. Y., 4% General Improvement Bonds, Series C. 
Edward B. Smith & Co., N. Y. City. $1,062.699 per $1,000. 
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$134,000 City of Buffalo, N. Y., 4% School Bonds, Series of April 1 1934. 
Assell, Goetz & Moerlein, Inc.. Cincinnati, O.. $1027.90 per 


$1,000. 
$25,500 City of Butler, Mo., 4% Public Sewer and Sewage Disposal Plant 
General Obligation Bonds. Stern Brothers & Co., Kansas City, 


Mo. $1,006.54 per $1, mq 
$40,000 Trustees of the Village of Canajoharie, N. Y., 4% General 
Obligation Serial Bonds. J. & W. Seligman & Co., N. Y. City. 


$1,032 $1, ¥ 

$49,000 City of Duluth, Minn., Permanent Improvement Revolving 
Fund Sewer and Street Improvement 4% Certificates of In- 
debtedness. Phelps, Fenn & Co., N. Y. $1,014.93 per $1,000. 

$11,000 Town of East Providence, Rhode Island, 4% Elementary Schools 
Construction General Obligation Bonds. Brown, Lisle & Mar- 
shall, Providence, R. I. $1,015.10 per $1,000. 

$19,000 Town of East Providence, R. I., 4% High School Construction 
General Obligation Bonds. Brown, Lisle & Marshall, Providence, 
R. I., $1,015.10 per $1,000. 

$72,500 Town of East Providence, R. I., 4% Dam and Reservoir Con- 
struction General Obligation Bonds. Brown, Lisle & Marshall, 

a Providence, R. I. $1,043.30 per $1,000. 

$71,000 School District of the Borough of Ellwood City, Pa., 4% Building 
General Obligation Bonds, Series of 1934, E. H. Rollins & Sons, 
fey Pa., $1,020.50 per $1,000. 

$24,000 City of Franklin, N. H., 4% General Obligation School Bonds, 
— se ae & Whittemore, Inc., Boston, Mass., $1,053.525 


f. per $1,000. 
$75,000 City of Geneva, N. Y % 8s 


» & ial Appropriation Genera 
Obligation Bonds, Phelps, Fenn Me 


1 
Co., N. Y. City, $1,071.06 


31,000. 
$43,200 Village of Glendale, Hamilton County, O., 4% Sewera: Im- 
provement General Obligation Bonds, Seasongood & Mayer, 
© Cincinnati, O. $1,045.30 per $1,000. 
71,000 Board of Education of the Glendale Village School District, 
Glendale, Hamilton County, O., 4% Fireproof School Building 
General Obligation Bonds, Seasongood & Mayer, Cincinnati, O., 


- $1,045.30 per $1,000. 
72,000 Town of Glocester, R. I., 4% General Obligation School Bonds, 
Brown. Lyle & Marshall, Providence, R $1,019.79 per $1,000. 


i 
$118,000 Village of Goshen, eg County, N. Y., 4% General Obliga- 
tion Water Bonds of 1932, Gertler & Co., N. Y. City, $1,060.30 


per $1, , 
$275,000 City School District of the City of Jamestown, N. Y., 4% Gen- 
eral Obligation School Bonds, Series H, Blyth & Co., N. Y. City., 
$1,070.49 per $1,000. 
$88,000 City of Lebanon, Mo., 4% Sanitary Sewer General Obligation 
; Bonds, Stern Bros. & Co., Kansas City, Mo., $995.62 per $1,000. 
$180,000 School District No. 1, Lewis and Clark County, Mont., 4% 
General Obligation School Bonds, Brown Schlessman, Owen & 
Co., Denver, Colo., $1,007.81 4 $1,000. 
$62,000 School District of Louisiana, Pike County, Mo., 4% General 
Obligation Bonds, Metropolitan St. Louis Co., St. Louis, Mo., 
$1,011.39 per $1,000. 
$18,000 City of Marlborough, Mass., 4% General Obligation Water 
Bonds, 1934, Jackson & Curtis. N. ¥. City, $1,036.90 per $1,000. 
$14,000 City of Marlborough, Mass., 4% General Obligation Sewer 
Bonds, Jackson & Curtis, N. Y. City, $1,040.30 per $1,000. 
$899.000 State Roads Commissionof Macyland. 4% (ipecial Obligation) 
Bond Interim Receipts, Ed. B. Smith & Co., N. Y. City, 
$1,035.199 per $1,000. 
$11,000 Village of Mt. Morris, New York, 4% Sewage Disposal General 
Obligation Bonds, Series of 1934, J. & W. Seligman & Co., N. Y. 
2s City. $1,030.70 per $1,000. 
$37,000 Village of Mt. Morris, New York, 4% General Obligation Bonds. 
Series of 1934, J.& W. Seligman & Co., N. Y. City. $1,053.00 per 


# ; 
$150,000 Muskingum Watershed Conservancy District, New Philadelphia, 
Ohio, 4% Negotiable Coupon Warrants, Hayden Miller & Co., 
7 Cleveland, Ohio, $1,015.10 per $1,000. 
$35,000 Village of Penn Yan, Yates County, N. Y., 4% Sewerage General 
Obli —— Bonds, J. & W. Seligman & Co., New York, $1,046.30 
per $1, , 
$64,000 City of Petersburg, Va., 4% Sanitary Improvement General Obli- 
ee Bonds of 1934, F. W. Craigie & Co., Richmond, Va., 
1,005.96 per $1,000. 
$275,000 Board of Education, Prince George’s County, Md., 4% Geaeral 
Obligation Public School Bonds, Halsey Stuart & Co., N. Y. City, 
$1,032.55 per $1,000. 
$25,000 Borough of Princeton, N. J., 4% General Obligation Incinerator 
Bonds of 1934, C. C. Collings & Co., Philadelphia, $1,038.86 


per $1,000. 
$22,000 City of Rockmart, Ga., 4% Municipal Public Works General 
Ob ag, Se. Trust Co. of Georgia, Atlanta, Ga., $1,078.10 


per $1, . 

$37 ,000 City of Shelby, Richland County, O., 4% Sewage Disposal Plant 
Improvement General Obligation Bonds, G. Parr Ayers & Co., 
Columbus, O., $1,014.95 per $1,000. 

$39,000 City of Somersworth, N. H., 4% Waterworks Improvement 
General Obligation Bonds, E. H. Rollins & Sons, Boston, Mass., 
$1,023.63 per $1,000. 

$197,000 Board of Education of Union Free School District No. 9, of the 
Town of Southold, N. Y., 4% School District General Obligation 
Bonds of 1934, Phelps, Fenn & Co., N. Y. City, $1,001.90 per 


$1,000. 
$41,000 City of Steubenville, O., 4% Waterworks Improvement General 
an Nae Stranahan, Harris & Co., Toledo, O., $1,022.10 
per : ; 
$30,000 City of Steubenville, O., Waterworks Improvement General 
Obligation Bonds, 4% (property aenert, porte). Fox, Einhorn & 
Co., Cincinnati, O., $1,014.40 per $1,000. ; 
$221,000 Village of Walden, Orange County, N. Y., 4% General Obligation 
Sewer Bonds, Series of 1934, Gertler & Co., N. Y. City, $1,061.90 


per $1, , 

$32,000 City of Waltham, Mass., 4% Farewell Street Bridge General 
Obligation Bonds, 1934, Hornblower & Weeks, Boston, Mass., 
$1,057.77 per $1,000. 

$45,000 City of Waterbury, Conn., 4% Municipal Golf Course General 
Obligation Bonds, R. F. Griggs Co., Waterbury, Conn., $1,061 


per $1,000. 

$343,000 County of Westchester, N. Y., 4% North Younkers, Sanitar 
Sewer General Obligation Bonds, Chase National Bank, N. 
City, $1,028.19 per $1,000. oe e 

$140,000 Board of Education of Central School District No. 1 of the 
Towns of Wolcott, Butler, Huron and Rose, Wayne County, 
N. Y., 4% School Building General Obligation Bonds, Phelps, 
Fenn & Co., N. Y. City, $950.03 per $1, g 

$46,000 City of Woodstock, Ll]., 4% Yaterworks (Revenue) Bonds, 
Lawrence Stern & Co., Chicago, $1,029.16 per $1,000. 

$160,000 School District No. 2, Yellowstone County, Mont., 4% General 
Obligation School Bonds, Brown, Schlessman, Owen & Co., 
Denver, Colo., $1,006.22 per $1,000. , 

$59,500 Board of Education of the City of Blackwell, Okla., 4% School 
Building and Equipment General Obligation Bonds of 1934, 
First National Bank in Wichita, Kan., $1,000.55 per $1,000. 

$93,000 Board of Education of Grand County School District, Moab, 
Utah, 4% General Obligation School Bonds, Ure, Pett & Morris, 
Inc., $986.10 per $1,000. 

$10,000 City of Shinnston, W. Va., 4% Waterworks Revenue Bonds, 
Bank of Shinnston, W. Va., $1,000 per $1,000. 


(These sales are reported in detail under their respective 
captions, on subsequent pages of this section.) 


BOND PROPOSALS AND NEGOTIATIONS. 


ADDISON, Somerset County, Pa.—BOND PROCEEDINGS AP- 
PROVED—Approval of proceedings pertaining to the issue of $8,000 4% 
coupon (registerable as to principal) reservoir bonds scheduled for sale on 
Dec. 3—V. 139, p. 3351—was announced by the Department of Internal 
Affairs of the State on Nov. 23. 


AKRON, Summit County, Ohio—AUTHORIZES ADDITIONAL 
SCRIP—Ross Walker, Director of Finance, announced on Nov. 19 that 
a resolution calling for the issuance of an additional $150,000 in scrip would 
be submitted for consideration of the City Council on the following day. 
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The paper will be issued against $2,400,000 tax delinquencies for 1933 and 
the current amount will bring the total outstanding to $500,000, he said. 


ALBION, Frie County, Pa.—BOND OFFERING—S. A. Collins, 
Borough Secretary, will receive sealed bids until 12 m. on Dec. 8, at the 
office of Bryan & Evans, 1304 Erie Trust Bldg., Erie, for the purchase of 
$30,000 4% coupon bonds. Dated Jan. 1 1934. Denom. $1,000. Due 
$2,000 on Jan. 1 from 1936 to 1950 incl. Redeemable on Jan. 1 1935 or on 
any Jan. 1 thereafter. Registerable as to principal only. Principal and 
interest (J. & J.) yable at the First National Bank, Albion. A _ cer- 
tified check for $600 must accompany each pro 1. Legality of the issue 
errr by Bryan & Evans of Erie and Moorhead & ox of Pitts- 

gh. 


ALLEGAN, Allegan County, Mich.—BOND OFFERING—F. J. 
Feather, City Clerk, will receive sealed bids until 7.30 p. m. (Central 
Standard Time) on Dec. 3 for the purchase of $348,000 Sonds, divided 

Due May 1 as 


as follows: 

$225,000 Ist mtge. prices hydraulic plant bonds. 
follows: $6,000, 1936 and 1937; $7,000, 1938 and 1939; $8,000 
1940 and 1941; $9,000, 1942 and 1943; $10,000, 1944 and 1945, 


$11,000, 1946;'$12,000, 1947; $13,000, 1948 and 1949; $14,000, 
1950; $15,000; 1951; $16,000, 1952 and 1953; $17,000 in 1954, 
and $18,000 in 1955 


123,000 general obligation lighting bonds. Due May 1 as follows: $3,000 
1935 and 1936; $4,000, 1937 to 1939 incl.; $5,000, 1940 to 1942 
incl.; $6,000, 1943 to 1945 incl.; $7,000, 1946 to 1948 incl.; 
$8,000, 1949 to 1951 incl., and $9,000 from 1952 to 1954 incl. 

Each issue is dated May 1 1934. Rate of interest in each instance 
to be fixed by the bidder. Interest payable semi-annually. A certified 
check for $5,000 on each issue must accompany each proposal. Suc- 
cessful bidder will be required to furnish and print bonds. Legal opinion 
will be given at the expense of the city 


ALEXANDRIA, Va.—COURT UPHOLDS WATER RATE INCREASE 
—We quote in part as follows from an article appearing in the Washington 
‘**Post’’ of Nov. 16: 

“The Virginia Supreme Court of Ap ls in Richmond affirmed the 
decision of the State Corporation Commission, fixing the valuation of the 
Alexandria Water Co. at $1,150,000, and increasing its rates 6.4%. 
brings to a conclusion the litigation between the company and the Alex- 
andria City Council. 

“The water company had applied to the corporation for an increase of 
oe eer ged 40% in its rates for water consumption, effective as of 
Feb. 1 1931, claiming that the true valuation of its property was in excess 
oo $2,000,000, and that its net operating income was only slightly more than 

O- 

‘The Corporation Commission granted an increase of 6.4% on Jan. 1 
1932, effective Feb. 1 of that year, and the company, after placing this rate 
in effect, appealed to the Supreme Court of Appeals for the additional in- 
crease. The City Council opposed any increase. 

“In concluding its affirmation of the decision of the Corporation Com- 
mission, the Supreme Court declared that the rates prescribed by the Com- 
mission are ‘legal and legally prescribed.’ ”’ 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—PLANS SALE OF 
$9,025,000 BONDS—The County Commissioners on Nov. 21 approved a 
program of public improvements providing for the sale of $9,025, bonds. 
This total will be supplemented by more than $1,000,000 in Public Works 
Administration grants. The County Solicitor was instructed to prepare 
resolutions for the bonds, which will be dated Jan. 2 1935. Bids will be 
asked for at interest rates of 244, 2%, 3 and34%%. The proceeds of the 
financing, according to the Pittsburgh ‘‘Post Gazette’ of Nov. 22, will be 
used as follows: 

‘Delinquent tax bonds totaling $5,000,000 to be credited to county, 
road, park and bond interest fund accounts in the proporticns provided 
by the 1934 tax millage. 

‘$1,200,000 in Commissioners’ road bonds for 11 road projects in various 
parts of the county. 

‘$1,609,000 for a new hospital and other building projects at the county 
home at Woodville under a Public Works Administration grant agreement 
with the Allegheny County Poor Board. 

‘$870,000 Commissioners’ park bonds for various projects in North and 
South County Parks. 

‘*$268,000 in Commissioners’ bonds for a new juvenile court detention 
home to be supplemented by a $98,000 PWA grant. 

‘*$78,000 in Commissioners’ bonds for purchasing the site for a new 
county workhouse to be built near the present workhouse in Blawnox. 

“Only $2,416,000 of the bond issue will be charged against the bonding 
power of the county. The $5,000,000 delinquent tax bond issue will be 
liquidated through taxes now delinquent and penalties as collected by the 
delinquent tax collector. 

“The $1,609,000 issue of bonds for new construction at Woodville will 
be charged against the poor board which operates through a millage as- 
sessed on property owners outside the City of Pittsburgh. An Act of 
Legislature s ifies, however, that poor board bonds must be issued by 
the County Gomuuinioaans 


ALLEN COUNTY (P. O. Lima), Ohio—BOND SALE—The $24,000 
poor relief bonds offered on Nov. 28—V. 139, p. 3184—were awarded as 
3s to Braun, Bosworth & Co. of Toledo, at par plus a premium of $93, 

ual to 100.38, a basis of about 2.86%. Dated Nov. 1 1934 and due as 
follows: $7,800 March 1 and $8,000 Sept. 1 1937 and $8,200 March 1 1938. 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND OFFER- 
ING—W.N. Decker, Secretary of the Board of Directors, will receive 
sealed bids until 7:30 p. m. on Dec. 3 for the purchase of $250,000 4, 4%, 
4%, 4% or 5% coupon school bonds. Dated Jan.11935. Denom. $1,000. 
Due Jan. 1 as follows: $30,000, 1936 and 1937; $40,000, 1938 and 1939; 
$50,000 in 1940 and $60,000 in 1941. Registerable as to principal only. 
Bonds are being issued in anticipation of collection of outstanding de- 
linquent taxes. Interest is payablein J. & J. <A certified check for $5,000, 
payable to the order of the district, must accompany each pro 1. Pur- 
chaser to pay for the printing of the bonds and any legal opinion required. 
District will obtain approval of issue by the Pennsylvania Department of 
Internal Affairs. 


AMESBURY, Essex County, Mass.—TEMPORARY LOAN—Faxon, 
Gade & Co. of Boston were awarded on Nov. 23 an issue of $50,000 tax 
anticipation notes at 0.88% discount basis. Due Oct. 1 1935. Other 
bidders were: First National Bank of Boston, 0.91%; Merchants National 
Bank, Boston, 0.94%, and Tyler, Buttrick & Co., 1%. 


AMITY TOWNSHIP (P. O. Union City), Erie County, Pa.—BOND 
PROCEEDINGS APPROVED—Proceedings in connection w th the $11,000 
4% % funding (not refunding) bonds voted on Nov. 6—V. 139, p. 3184— 
were approved on Nov. 21 by the State Department of Internal Affairs. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—FINANCIAL 
STATEMENT—The following data have been issued in connection with 
= Een sale on Dec. 5 of $17,100 6% poor relief bonds—V. 139, 
p. é : 


Financial Statement 


True valiation (epprosimate)..... <1 < 62 co ce ww cece nes $140,000 ,000 
Sa er a ea od be ypanswcccneseens 125,000,000 
By oR” ep ES eee Se el eee 17,100 
Total bonded debt, including township’s portion and general sre 
SN EE ES OO RE PE ee 901 3 75 
Selective sales tax bonds, this issue included-_---.----------- 116,500 
ers: Oe Eee eee eae eer 25,000 


Population, 68,361. Tax rate, 3.282 mills. 


Taz Report 
Fiscal year begins Jan.1. Ends Dec. 31. Tax payment dates (without 
ag pp to Jan. 20 and July 20, payable semi-annually. 
"“isca ear 


: a 31— 1933 1932 1931 1930 

x General taxes: 

Levied bas tenis at eel $1.945,932.48 $3,044,084.03 $3,644,400.18 $3 ,660 684.53 
Collected ...- 1,800,216.60 2,217,511.82 3,327,722.26 3,206 ,669.52 
Vaeeeses ase 145,715.88 $26,572.21 316,677 .9 454,015.01 

Spl. assessment: ye : 

"orieh Bee 291,224.98 721,167.60 578,842.06 511,126.85 
x Collected - _- 84,032.42 377 369.24 337 454.26 327,018.68 
x Uncollected _ 207 ,192.56 343,798.36 241,387.80 184,108.17 
Total unpaid general taxes, $1,264,597.73. Total unpaid county 


special assessment taxes, $215,263.89. 
x The above fi 
of all political su 


res include also the taxes, special assessments, &c., 
ivisions within Ashtabula County. 
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ANDOVER, Ashtabula County, Ohio—BONDS AUTHORIZED— 
The City Council nas voted to issue $8,500 sewage disposal plant bonds. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BONDS NOT 
SOLD—No bids were obtained at the offering on Nov. 20 of $18,000 5% 
coupon Fair Haven Taxing and Assessment District bonds, dated Nov. 
1934 and due Nov. 1 as follows: $2,000 from 1935 to 1937 incl., and $1,000 
from 1938 to 1949 incl. 


ARLINGTON, Carlisle County, Ky.—BONDS VOTED—At the elec- 
tion on Nov. 6 the voters are said to have approved the issuance of the $6,000 
in water system construction bonds. 


ATLANTIC CITY, Atlantic County, N. J.—FINANCIAL REPORT 
ISSUED—Gertler & Co. of New York have prepared for distribution a 
comprehensive report on the financial condition of the City. Tne data is 
particularly pertinent at this time, it is said, in view of the recent activity 
tnat has developed in the market for bonds of the City. This has been 
motivated in part by the recent promulgation of a plan for refunding the 
City’s indebtedness. The plan is detailed in the financial report. 


AURORA, Lawrence County, Mo.—BOND SALE BY RFC—The 
$25,000 issue of 4% semi-ann. sewage disposal plant bonds offered for sale 
by the Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190— 
was awarded to the Metropolitan-St. Louis Co. of St. Louis, at a price 
of 100.56, a basis of about 3.93%. Due from Feb. 1 1935 to 1954 incl. 


BALTIMORE, MD.—LOWERS TAX RATE—Mayor Jackson announced 
on Nov. 21 that the tax rate for 1935 had been fixed at $2.33 per $100 of 
assessed valuation, a reduction of 12 cents below the current rate of $2.45. 
The rate would have been reduced by 20 cents, except for the refusal of 
State officials to grant the City’s claim of $832,000 in the State’s 1934 
relief pool of $3,000,000, according to the Mayor. The new rate was pre- 
dicated on a tctal budget for 1935 of $43,970,012.48. Last week Mr. 
Jackson stated that no request would be made of the State Legislature for 
additional city bond authorizations—V. 139, p. 3351. 


BARNESVILLE, Belmont County, Ohio—PWA TO PURCHASE 
BOND ISSUE—The Public Works Administration on Nov. 21 offered to 

urchase $93,000 4% water works bonds at a price of par, if no higher offer 
E received from private investors—V. 139, p. 2546. The project will cost 
$114,000, with the balance to be furnished by the Federal agency as an 
outright grant. 


BAY CITY, Bay County, Mich.—MATURITY—The $101,000 3%% 
refunding bonds awarded on Nov. 12 to the Bay Trust Co. of Bay City, 
at 100.2 V. 139, p. 3351—mature Dec. 1 as follows: $10,000 from 1936 
to 1944 incl. and $11,000 in 1945. Interest cost basis about 3.73%. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 6 (P. O. De 
Ridder) La.—-BONDS VOTED—At tne election on Oct. 30—V. 139, p. 
2235—the voters are said to have approved the issuance of the $30,000 in 
school construction bonds. 

BEDFORD, Bedford County, Va.—BOND OFFERING—It is an- 
nounced by C. A. Moore, Town Clerk and Treasurer, that the Town Council 
will offer for sale at 7:30 r. m. on Dec. 11, an issue of $100,000 electric 
plant and water works refunding bonds. 


BELMONT, Gaston County, N. C.—MATURITY—tThe $15,000 
6% tax anticipation notes that were purchased at par by the Bank of 
Belmont—V. 139, p. 2235—are due on Oct. 1 1935, according to the 
Town Treasurer. 


BELMONT, San Mateo County, Calif.—BOND OFFERING—It is 
stated that sealed bids will be received until Dec. 1 by the Clerk of the Board 
of Water Commissioners, for the purchase of a $45,000 issue of water bonds. 


BETHLEHEM, Grafton County, N. H.—BOND SALE—The three 

issues of 4% bonds offered by the Reconstruction Finance Corporation 

on Nov. 23—V. 139, p. 3190—were awarded to Arthur Perry & Co. of 

Boston, as follows: 

$33,000 general obligation bonds sold at a price of 103.77, a basis of about 
3.42%. Due Feb. 1 as follows: $2,000 from 1935 to 1950 incl. 
and $1,000 in 1951. 

12,000 sidewalk construction general obligation bonds sold at a price of 
103.28, a basis of about 3.47%. ue Feb. 1 as follows: $1,000 
from 1935 to 1941 incl. and $500 from 1942 to 1951 incl. 

5,500 erm obligation bonds sold at a price of 102.92, a basis of about 
.36%. Due $500 on Feb. 1 from 1935 to 1945 incl. 


BIG STONE GAP, Wise County, Va.—BONDS NOT SOLD—It is 
stated that the only bid received for the $45,000 4% semi-ann. water 
impt. bonds offered for sale by the Reconstruction Finance Corporation 
on Nov. 23—V. 139, p. 3191—was an offer of 94.00 for $10,800 of the 
bonds, tendered by Scott, Horner & Mason, Inc., of Lynchburg. The 
entire issue matures from April 1 1935 to 1959 incl. : 


BINGHAMTON, Broome County, N. Y.—TAX COLLECTIONS— 
More than 89% of this city’s 1934 tax levy has been collected. The total 
levy was $3,646,140, of which $392,648 was outstanding on Nov. 23. 
The 1935 budget and tax rate will be approximately the same as for the 
current year. The 1934 rate is $2.40 below that of 1931. Of the 1933 
tax levy only 3-10ths of 1% is outstanding 


Fr’ BIRMINGHAM, Jefferson County, Ala.—CONFIRMATION—The 
city clerk corroborates the report that there will be an election on Dec. 21 
to vote on the pro issuance of $750,000 in bonds to retire out- 
standing scrip and place the city on a cash basis. 


BILOXI, Harrison County, Miss.—CERTIFICATES ISSUED— 
A $45,000 issue of certificates of indebtedness is reported to have been 
issued to the Mississippi Power Co. to retire an outstanding indebtedness 
to the company. These certificates are said to be secured by taxes of 
a and prior years, with the exception of the bond and the sinking fund 
evy. 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell) Kay County, 
Okla.—BONDS PARTIALLY SOLD BY RFC—Of the $159,000 4% semi- 
ann. school bonds offered for sale by the Reconstruction Finance Corpora- 
tion on Nov. 23—V. 480. D- 3190—there was awarded a block of $59,500 
to the First National Ba of Wichita, at a price of 100.05. The entire 
issue matures from July 1 1937 to 1954. 


™BLAIRSVILLE SCHOOL DISTRICT, Indiana County, Pa.— 
BOND PROCEEDINGS APPROVED—Approval of proceedings aPertaining 
to the $20,000 474% school bonds awarded on Nov. 19 to S. K. Cun- 
ningham & Co. of Pittsburgh, at 100.15, a basis of about 4.47%—V. 
139, p. 3351—was reported by the Pennsylvania Department of Internal 
Affairs on the same day. 


BRIDGEPORT, Montgomery County, Pa.—BOND OFFERING— 
Joseph J. Mulroy,’ Borough yxy Bey receive sealed bids until 8 p.m. 


on Dec. 14 for the purchase of $50, 3%, 3%, 4,4%, 4%. 4% 5 
coupon funding bonds. Dated’ Dec. is i634, ‘Decsin = $i 060." Be 
ec. 15 as follows: $5,000, 1939; $10,000, 1944; $15,000 in 1949 and 


$20,000 in 1954. Bidder to nameka single interest rate for the entire issue. 

mds are registerable as to principal only. Interest payable J. & D. 
A certified check for 2% of the amount bid for, payable to the order of 
the Borough Treasurer, must accompany each proposal. Bonds are being 
issued subject to approval as to legality by Townsend, Elliott & Munson 
of Philadelphia. 


BRIGHTON, Monroe County, N. Y.—ORDERED TO DELIVER 
TAX AID BONDS—The demand of James I. Morrall, County Treasurer. 
that the town turn over $247,090 in bonds is discussed in detail in an 
item under ‘‘Monroe County, N. Y.’ 


™BROOKFIELD, Linn County, Mo.—BOND SALE BY RFC The 
$42,000 4% semi-ann. public sewer bonds offered for sale by the Reconstruc- 
tion Finance Corporation on Nov. 23—V. 139, p. 3190—were awarded to 
the City National Bank & Trust Co. of Kansas City, at a price of 101.07, 
a basis of about 3.87%. Due from Feb. 1 1935 to 1953 Andy 


”"*BROOKLINE, Norfolk County, Mass.—LOAN OFFERING—Sealed 
bids will be received until 12 m. on Dec. 3 for the purchase of $500,000 
revenue anticipation notes, dated Dec. 3 1934 and due Oct. 22 1935. 


BRUSH VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Brush 
Valley), Indiana County, Pa.—BOND OFFERING—F. T. Rhine, Treas- 
urer of the Board of School Directors, Py receive sealed bids until 5 p.m. 
x urchase 0: x es 1 & 
Dated Dec. 15 1934. Denom. $1,000. Bae Oct. 1 Se eee 


1936, 1938 and from 1940 to 1942 incl. and $1,000 from 1944 t incl. 
Principal and interest (A. & AP ay od Ry the Savings & Pres ee 7 
e 


** 


The bonds are,tax-free 
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BUFFALO, Erie County, N. Y.—BOND SALE—The two issues of 
4% bonds offered by the Reconstruction Finance Corporation on Nov. 23 
—¥. 139, p. 3190—were awarded as follows: ; 
$184,000 series C gen. impt. bonds sold to Edward B. Smith & Co. of 
New York at a price of 106.26, a basis of about 3.25%. Due 
Nov. 1 as follows: $36,000, 1942; $42,000 from 1943 to 1945 
incl. and $22,000 in 1946. A 

134,000 series of April 1 1934 school bonds sold to Assel, Goetz & Moerlein, 
Inc., of Cincinnati, at a price of 102.79, a basis of about 3.72%. 
Due April 1 as follows: $39,000 from 1935 to 1937 incl. and 
$17,000 in 1938. 


BUTLER, Bates County, Mo.—BOND SALE BY RFC—The $25,500 
issue of 4% semi-ann. public sewer and sewage disposal bonds offered for 
sale on Nov. 23 by the Reconstruction Fiaance Corporation—V. 139, Dp. 
3190—was awarded to Stern Bros. & Co. of Kansas City, at a price of 100.65, 
a basis of about 3.90%. Due $1,500 from Dec. 1 1934 to 1950 incl. 


CALUMET CONSOLIDATED SCHOOL DISTRICT NO. 76 (P. O. 
Calumet), Canadian County, Okla.—BOND SALE—A $5,900 issue 
of 4% semi-ann. school] bonds ts stated to have been purchased at par by 
the Public Works Administration. Due from 1936 to 1948. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING— 
William J. Shea, City Treasurer, will receive sealed bids until 12 M. on 
Dec. 3 for the purchase of $50,000 coupon street bonds. Dated Dec. 1 
1934. Denom. $1,000. Due $5,000 on Dec. 1 from 1935 to 1944 incl. 
Bidder to name the rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (J. & D.) payable at the First National Bank of 
Boston. This institution will su vise the engraving of the bonds and 
certify as to their authenticity. | opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 


Financial Statement (Sept. 23 1934.) 





a SI, oo ee eeuee $182,881 ,400.00 
Total bonded debt, not including present issue_---------- 10,849,350.00 
Water Bonds, included in total debt.......--.---------- 1,343 ,500.00 
Sinking funds, other than water______..........-------- 2,590,123 .26 
, 6 “gg 4 Sapa ei see ee 480,721.59 
Wy ee ee .. . kU cncknnnesassocusedeeun 83,221.59 


Population, 113,643. 


CAMPBELL, Mahoning County, Ohio—REFUNDING ISSUE 
VOTED—The City Council on Noy. 14 voted to refund $100,000 maturing 
bonds and to seek a $50,000 tax advance from the County Auditor. 


CANAJOHARIE, Montgomery County, N. Y.—BOND SALE— 
The $40,000 4% general obligation bonds offered by the Reconstruction 
Finance Corporation on Nov. 23—V._ 139, p. 3190—were awarded to 
J. & W. Seli n & Co. and Graham, Parsons & Co., both of New York, 
at a price of 103.20, a basis of about 3.53%. Due Feb. 1 as follows: 
$3, from 1935 to 1938 incl. and $2,000 from 1939 to 1952 incl. 


CANYON COUNTY (P. O. Caldwell), Ida.— BOND SALE DETAILS— 
The $40,000 54% % semi-annual county expense bonds that were reported 
sold to a local bank recently—V. 139, p. 3185—-were purchased at par 
by ~ National Bank of Caldwell. Dated July 9 1934. Due on 

uly , 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND CALL— 
It is reported that the county treasurer has been calling for payment as 
of Jan. 1 1935 various road improvement, public highway, refunding 
(special relief), and scnool district bonds. Some are payable at the Irving 
Trust Co. in New York; others will be paid at the county treasurer's office. 


CEDAR RAPIDS, Linn County, lowa—BOND ISSUANCE CON- 
TEMPLATED—It is reported that the City Council expects to issue 
$20,000 in fire protection bonds in the near future. 


CENTERVILLE, Hickman Count Tenn.—CORRECTION—It is 
stated by the Town Attorney that the $25,000 issue of bonds to be voted 
on at an election on Nov. 30, is for county-town ee building con- 
struction, not factory construction as reported in V. 139, p. 3185. This 
proposal has already received the approval of the county and it will go be- 
fore the next Legislature for validation. 


CHARLOTTE, Mecklenburg County, N. C.—BONDS AUTHOR- 
IZED—The Local Government Commission is reported to have authorized 
recently the issuance of $350,000 in refunding bonds, to take up obliga- 
tions falling due on March 1 1935. 


CHASE COUNTY (P. O. Cottonwood Falls) Kan.—BONDS VOTED— 
It is stated that the voters recently approved the issuance of $15,000 in 
bonds for the construction of a lake. 


CHELSEA, Suffolk County, Mass.—BOND SALE—The National 
Shawmut Bank of Boston was awarded on Nov. 26 two issues of bonds 
aggregating $110,000, at a price of par. An issue of $60,000 fire alarm 
headquarters bonds was sold as 3%s, while a $50,000 North Bridge loan 
was sold as 3%s. Each issue is dated Nov. 1 1934 and due serially from 
1935 to 1944 incl. Financial statement of the city places the net valuation 
for 1933 (real estate and personal) at $47,534,807; total gross debt, including 
this issue, at $2,456,137; water bonds at $68,000 and borrowing capacity, 
not including this issue, at $887,339. Population of the city is 46,000. 


CHELTENHAM TOWNSHIP, Montgomery County, Pa.—BOND 
PROCEEDINGS APPROVED—The Pennsylvania Department of Internal 
Affairs on Nov. 23 announced approval of proceedings in connection with 
an issue of $118,000 bonds. Of the total, $69,500 will be used for funding 
purposes and the balance to pay land damages for highway construction. 


CHESTER COUNTY (P. O. Chester), S. C.—MATURITY—The 
$120,000 highway bonds that were purchased on Nov. 19 by a syndicate 
headed by the Trust Co. of Georgia, of Atlanta, as 44s, at a price of 
100.94—-V. 139, p. 3352—are stated to mature $12,000 annually from 
Jan. 15 1943 to 1952, inclusive, giving a basis of about 4.15%. 


CHICKASHA, Grady County, Okla.—BOND OFFERING—It is 
reported that sealed bids will be received until Dec. 13 by R. E. De Kinder, 
City Clerk, for the purchase of a $16.000 issue of park improvement bonds. 


CHICKASHA, Grady County, Okla.—BOND SALE—The) $100,000 
refunding bonds that were authorized recently by the City Council— 
pS > wi a said to have been purchased by the Brown-Crummer 

+o chita,. 


CHICOPEE, Hampden County, Mass.—BOND OFFERING—Louis 
M. Dufault, City Treasurer, will receive sealed bids until 12 m. on Dec. 4 
for the purchase of $196,000 coupon municipal financial year adjustment 
bonds. Dated Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows: 
$40,000 from 1935 to 1938 incl. and $36,000 in 1939. Rate of interest 
to be named by the bidder in a multiple of % of 1%. Prin. and int. 
(J. & D.) payable at the First National Bank of Boston. This institution 
will supervise the engraving of the bonds and certify as to their authen- 
ticity. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished the successful bidder. 


Financial Statement (Dec. 1 1934) 
Assessed net valuation for year 1934........---..--.-..--- $42,317 ,440.00 
Total bonded debt (above issue not included)_-........___ 1 8 TS ab 





Water debt, included in total debt............ 2-2 Lee 00 
ee, en ee a ie | ce bade cneeneicuew 16,500.00 
8 babes ee dndeghehows None 


Population, 43,981. 


CINCINNATI, Hamilton County, Ohio—BOND REFINANCING 
PLANNED—tThe Council Finance Committee on Nov. 19 discussed plans 
to offer at public sale in January an issue of $400,000 bonds in connection 
with a proposal to retire certain outstanding bonds callable in 1935. These 
latter, it is said, include a $450,000 4% University issue redeemable Jan. 1 
1935 and a like amount of water works bonds callable next Aug. 1. The 
Council has been advised that a saving in interest charges can be made 
through refinancing. Miss Jessie Brasher Brown, Secretary of the Sinkin 
Fund tees, stated that there are $4,000,000 bonds which can be call 
during 1935. All of city bonds sold in recent years have been purchased 
— by the sinking fund, the City Investment Board or the various pension 

unds. 


CLARKSVILLE, Montgomery County, Tenn.—BOND SALE—The 
two issues of bonds aggregating $119,000, offered for sale on Nov. 27— 
V. 139, p. 3185—were awarded to the Union Planters National Bank & 
Trust Co. of Memphis as 4s at a discount of $11.90, equal to 99.99, a basis 
of about 4.01%. The issues are divided as follows: 
$74,000 refunding bonds. Due from Dec. 1 1944 to 1952. 

45,000 refunding bonds. Due from Jan. 1 1936 to 1940. 
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CLINTON COUNTY (P. O. Wilmington), Ohio—BOND SALE—The 
13,000 poor relief bonds offered on Nov. V.139, p. 3026—were awarded 
as 24s to the Banc Ohio Securities Co. of Columbus, at plus a premium 
of $16.90, equa! to 100.13, a basis of about 2.45%. ated Nov. 1 1934 
end - Sows: $4,200, March 1 and $4,300, Sept. 1 1937, and $4,500 
arc j 


CLINTON SCHOOL DISTRICT (P. O. Clinton) Custer County, 
Okla.—BONDS NOT SOLD BY RFC—The $114,000 issue of 4% semi-ann. 
school bonds offered by the Reconstruction Finance Corporation on Nov. 
23—V. 139, p. 3190—was not sold as there were no bids received. Due 
from April 1 1937 to 1959. 


COLUMBUS, Franklin County, Ohio—BONDS AUTHORIZED—The 
City Council passed an ordinance providing for the issuance of $10,800 
414% judgment bonds, to be dated not later than Dec. 1 1934. One bond 
for $800, others for $1,000. Due Feb. 1 as follows: $2,000 from 1937 to 
1940 incl. and $2,800 in 1941. Interest is payable in F. & A. 


COMAL COUNTY (P. O. New Braunfels), Tex.—BOND CALL— 
It is announced by Alwin Reinarz, County Treasurer, that he is calling 
for payment on Dec. 15, at which time interest shall cease, a block of 
$115,000 5% county special road bonds, dated Jan. 1 1920. The bonds 
called are as follows: Nos. 12; 103 to 209; 211 to 215; 217; 219; 220; 231 
to 239; 241, and 247 to 350, all incl. Denom. $500. Due in 30 years 
after date and optional 10 years after date. 


COMMERCE SCHOOL DISTRICT (P. O. Commerce), 
County, Okla.—BONDS VOTED—At the election on Nov. 2 
school bonds. Due in 20 years. 


bi 

CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Newton), Newton County, Miss.—BOND OFFERING—It is reported 
that sealed bids will be received until Dec. 1, by the Clerk of the Board 
of Supervisors, for the purchase of an issue of $10,000 6% semi-ann. school 
a, These bonds were approved by the voters on Oct. 27—V. 139, 
Dp. . 


CUMBERLAND, Allegany County, Md.—BOND SALE—W. W. 
Lanahan & Co. of Baltimore recently were awarded an issue of $100,000 
5% general improvement bonds at a price of 117.029, a basis of about 
3.85%. Dated July 1 1920. Denom. $1, .. Due $25,000 on July 1 
from 1955 to 1958 incl. Part of an issue of $1,000,000 authorized by 
Chapter 32, Acts of General Assembly of 1920. Phelps, Fenn & Co. of 
New York, next highest bidder, offered a price of 116.77. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS AUTHOR- 
IZED—The county has been authorized by State authorities to issue an 
additional $575,000 poor relief bonds. An issue of $726,700 34% relief 
bonds was awarded on Nov. 9 to Fox, Einhorn & Co. of Cincinnati and 
associates, at 100.43, a basis of about 3.34%— V. 139, p. 3186. 


DALLAS, Dallas County, Tex.—OVERDUE TAX PENALTY RE- 
an" quote in part as follows from an article in the Dallas ‘*‘ News”’ 
of Nov. 22: 

‘*For the first time since 1898, seoperey owners who are delinquent in 
their city taxes will be able to pay off without digging up extra money for 

malty and interest, Collector L. L. Bristol said Wednesday after the 

uncil remitted the past due penalties as an emergency measure. 

‘““The city’s resolution will go into effect Thursday morning and will 
remain in force until Feb. 9, when the new State law takes similar action 
in canceling _ and interest on all delinquent ad valorem taxes up to 


March 15 19 

‘* City ay Hugh how yd presented the resolution to the Council 
Wednesday and it was passed immediately by unanimous vote. It applies 
to all delinquent taxes collected by the city which were past due as of 


Aug. 1 1934 


DANE COUNTY (P. O. Madison), Wis.—PRICE PAID—lIt is stated 
by the Deputy County Clerk that the two issues of 3% semi-ann. bonds, 
aggregating $800,000, purchased by a group headed by the Securities Co. 
of Milwaukee—V. 139, p. 3352—were sold at a price of 98.50, a basis of 
about 3.32%. The issues are divided as follows: 
$400,000 corporate purpose bonds. Due on Dec. 1 1939 and optional at 

par on any interest payment date. 
400,000 relief bonds. Due $80,000 from April 1 1938 to 1942, incl. 


DANE COUNTY (P. O. Madison), Wis.—BONDS AUTHORIZED— 
The Board of County Supervisors is reported to have authorized the 
issuance of $250,000 in road bonds, to mature in 1941. 


DAUPHIN, Dauphin County, Pa.—BOND PROCEEDINGS AP- 
PROVED—Approval of proceedings pertaining to an issue of $4,000 sani- 
tary sewer system bonds was announced by the Department of Internal 
Affairs on Nov. 21. 


DAYTONA BEACH, Volusia County, Fla.—COURT DECISION 
VALIDATES BONDS—The following report is taken from a Daytona 
Beach dispatch to the Jacksonville ‘‘Times-Union"’ of Nov. 21: 

“The City of Daytona Beach to-day won its fight for validation of 
$280,000 of water revenue certificates, constituting collateral for the loan 
— of $385,000 funds for water work improvements, in a hearing 

fore Judge Millard B. Smith at Titusville. . L. Selden, attorney for 
two objectors, said here to-night he would file notice of appeal to-morrow. 

‘“*Mayor Edward H. Armstrong, testifying to-day in the hearing, which 
had been continued several times, submitted evidence to show the funds 
were sought to meet waterworks extension needs constituing an emergenc 
justifying the loan without a referendum. A water plant on the beac 
side of the city, the Mayor testified, is now being overtaxed to produce 
the necessary volume for that part of the city."’ 


DEARBORN SCHOOL DISTRICT, Wayne County, Mich.—BOND 
REFUNDING APPROVED—A plan to vefund outstanding bonds in amount 
of $919,800, designed to effect a reduction of $40,000 in annual debt charges, 
has been approved by the Board of Education. 


De KALB, De Kalb County, IJI.—BOND ELECTION—At an election 
to be held on Dec. 4 the voters will be asked to consider the question of 
issuing $60,000 sewage disposal plant bonds. The Public Works Administra- 
tion will be asked to finance the project. 


DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT No. 12 
(P. O. Drain), Ore.—BOND SALE—The $40,000 issue of 4% coupon 
school building bonds offered on Nov. 14—V. 139, p. 3026—-was purchased 
at par by the Public Works Administration. Dated Sept. 1 1934. Due 
$2,000 from Sept. 1 1935 to 1954, inclusive. No other bids were received. 


DOVER, Stafford County, N. H.—BOND SALE—Maurice A. Blais, 
City Clerk, informs us that E. H. Rollins & Sons of Boston were awarded 
on Nov. 28 an issue of $130,000 coupon public improvement bonds as 3s, 
at a price of 101.38, a basis of about 2.83%. Dated Dec. 1 1934. Denom. 

a. . Due Dec. 1 as follows: $8,000 from 1935 to 1938 incl., and 
$7,000 from 1939 to 1952 incl. Principal and interest (J. & D.) payable 
at the First National Bank of Boston. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Other bids were as follows: 





Ottawa 
o—V. 139, 
3186—the voters are said to have approved the issuance of the $12,000 


Bidder— Int. Rate Rate Bid 
I ee ow awe uate 3% 101.055 
CE || ES eee eee ee 3%% 100.4956 
a i a ee 3% 100.556 
eV OR eee eer 3% 100.2713 
Ce ON ne ns Boa haa owtach ames ecm 3% 100.07 
YE WN cos ccecaececsenevanbetian 314% 101.17 
Me TMs hee a. oo es cao eek nanee wenn towrds 34% 100.78 

Financial Statement (Nov. 1 1934) 
Assessed valuation April 1 1934_______--- fie itdtetbdb ewes ws $14,918,977 
Total bonded debt, not including present loan__.....--__---- 413,000 
SS et cae Cc ae aun ies oe elie adie en 40,000 


Population, 13,600. 


DRAKESBORO, Muhlenburg County, Ky.— BONDS APPROVED— 
The State Public Service Commission is reported to have approved an 
issue of water revenue bonds. (A loan and grant of $58,000 is reported to 
have been approved by the Public Works Administration.) 


DULUTH, St. Louis County, Minn.—CERTIFICATE OFFERING— 
Sealed bids will be received until 3 p. on Dec. 17, by C. D. Jeronimus, 
City Clerk, for the purchase of an issue of $150,000 4% certificates of in- 
debtedness. Denom. $1,000. Dated Dec. 1 1934. Due on Dec. 1 as 
follows: $30,000, 1936, and $40,000, 1937 to 1939. Prin. and int. J. & D. 
payable at the City Treasurer's office. The approving opinion of ar en 
& Cutler of Chicago, will be furnished. The forms on the said certificates 
will be provided by the city at its own expense and no allowance will be made 
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to any bidder who may prefer to furnish his own certificate forms. A 
certified check for 2% of the par value of said certificates, payable to the 
city, must accompany the bid. 


DULUTH, St. Louis County, Minn.—BOND SALE BY RFC—The 
$49,000 4% semi-ann. permanent impt., revolving fund. sewer and street 
impt. bonds offered by the Reconstruction Finance Corporation for sale on 
Nov. 23—V. 139, p. 3191—-were purchased by Phelps, Fenn & Co. of New 
inmtonk of 101.493, a basis of about 3.33%. Due on April 1 from 


DURHAM, Durham County, N. C.—BONDS AUTHORIZED—An 
ordinance is said to have been passed recently by the City Council authoriz- 
ing the issuance of $15,000 in cemetery bonds. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—CERTIFICATE 
OF FERING—Paul J. Miller, County Treasurer, will receive sealed bids 
until 2 p. m. on Dec. 6 for the purchase of $140,000 not to exceed 6% int. 
goupon permanent home relief certificates of indebtedness, divided as 
OLLOWS: 
$90,000 series B certificates to raise new money for relief purposes. Due 

$10,000 on March 1 from 1936 to 1944 incl. 
50,000 series A certificates to provide for the payment of a like amount 
outstanding. Due $10,000 on March 1 from 1936 to 1940 incl. 

Each issue is dated Dec. 1 1934. Denom. $1,000. Certificates are 
registerable as to both prin. and int. Bidder to name a single int. rate 
for both issues, expressed in a multiple of 4 or 1-10th of 1%. Prin. and 
int. (M. & 8.) payable in lawful money of the United States at the Fallkill 
National Bank & Trust Co., Poughkeepsie, or at the Chase National Bank, 4 
New York. Said certificates are general obligations of the County payable 
in the first instance from taxes on the Public Welfare District (the County 
outside of the Cities of Beacon and Pougnkeepsie), but all the taxable prop- 
erty in the County is subject to the levy of ad valorem taxes to pay said 
certificates and int., without limitation as to rate or amount. A certified 
check for $2,000, payable to the order of the County, must accompan 
eacn proposal. Legal opinion of Clay, Dillon & Vandewater of New Yor 
will be furnished the successful bidder. 

Financial Statement. 

The assessed valuation of property subject to taxation in the County 
of Dutchess, is $120,009,548. 

The total bonded debt of tne County, including this issue, is $1,765,000. 

The population of the County (1930 census) was 105,462. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to the 
taxing power of the County. 

The amount of county taxes levied for the fiscal year ended Oct. 31 1934 
was 2 ,697 589.71, of which amount there has been collected to date $1 .642,- 


* 


EAST LIVERPOOL, Columbiana County, Ohio—BONDS AUTHOR- 
IZED—The City Council paseee an ordinance providing for the issuance 
of $75,000 5% municipal building bonds, to be dated Sept. 1 1934 and 
mature $5,000 annually on Sept. 1 from 1936 to 1950. inclusive. 


EASTON, Northampton County, Pa.—BOND PROCEEDINGS 
APPROVED—Approval of proceedings in connection with $100,000 234% 
sewer impt. funding bonds awarded on Nov. 20 to the Union Trust Co. of 
Pittsburgh, at 100.61, a basis of about 2.68%—V. 139, p. 3353—was 
announced by the Pennsylvania Department of Internal Affairs on Nov. 22. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE— 
The three issues of 4% bonds offered by the Reconstruction Finance Corpo- 
ration on Nov. 23—V. 139, p. 3190—were awarded to Brown, Lisle & 
Marshall of Providence, as follows: 
$72,500 dam and reservoir construction bonds sold at a price of 104.33, a 

basis of about 3.71%. Due Feb. 1 as follows: $7,500 from 1960 
to 1968 incl. and $5,000 in 1969. 

19,000 high school construction bonds sold at a price of 101.51, a basis 
of about 3.62%. Due March 1 as follows: $2,000 from 1935 to 
1943 incl. and $1,000 in 1944. 

11,000 elementary school construction bonds sold at a price of 101.51, a 
— of about 3.66%. Due $1,000 on March 1 from 1935 to 1945 
nel. 


EAST ROCHESTER, Monroe County, W. Y.—BONDS NOT SOLD— 
The $58,000 4% water general obligation bonds offered by the Reconstruc- 
tion Finance Corporation on Nov. 23—V. 139, p. 3190—were not sold, as 
the one bid submitted was rejected. This was an offer of 93.79, tendered by 
Sage, Rutty & Steele of Rochester. Issue is to mature April 15 as follows: 
me 9 aaa 1936 to 1950 incl.; $4,000 from 1951 to 1953 incl. and $1,000 


ELIZABETH, Union County, N. J.—BOND OFFERING—John A. 
Mitchell, City Comptroller, will receive sealed bids until 11 a. m. on Dec. 4 
for the purchase of $3,290,000 not to exceed 5% interest coupon or registered 
general refunding bonds, authorized by Chapter 233, Laws of 1934. Prior 
to the sale, and in accordance with arrangements already made, the Cit 
will sell $1,600,000 serial funding bonds, under authority of Chapter 6 
Laws of 1934, the so-called ‘‘Cash Basis Act.’’ Sale of the entire $4,890,000 
bonds will serve to place the city upon a ‘‘cash basis’’ and enable the pay- 
ment of its temporary floating debt. Issuance of the bonds, the notice 
of sale points out, will automatically subject the city to a new ‘‘debt limita- 
tion’’ which is far more restrictive than the limitation contained in the New 
Jersey General Bond Act. In order to give added security for prompt 

ayment of both principal and interest on the bonds, the city will agree to 
nclude in the 1935 and subsequent annual budgets the ‘‘specific appropria- 
tion”’ to service the indebtedness. 

The $3,290,000 bonds for which sealed bids are invited will be dated Dec. 
1 1934. Denom. $1,000. Due Dec. 1 as follows: $125,000 from 1936 to 
1961 incl. and $40,000 in 1962. Bidder to name a single interest rate on 
the issue, expressed in a multiple of 4% of 1%. Principal and_ interest 
(J. & D.) payable in lawful money of the United States at the National 
State Bank of Elizabeth. The Continental Bank & Trust Co. of New 
York will supervise the preparation of the bonds and certify as to their 
genuineness. A certified check for 2% of the bonds bid for, payable to the 
order of the city, must accompany each proposal. Legal opinion of Reed, 
Hoyt & Washburn of New York that the bonds are valid and binding 
obligations of the city will be furnished the successful bidder. 


Financial Statement 


Assessed valuation of real property, 1934_-_--.---------- 
Assessed valuation of personal property, 1934----------- 


$138,681 ,915.00 
14,033 ,790.00 


$152,715,705.00 





Dotel aenembed Varetion, 1OR6 . ov csccacccsncccececese 
Bonded debt evidenced by permanent bonds: 
(3). ee eC. SS cocbea cumwauns _...$4,779,000.00 
(2) Be ONE kc ccc wennodecncsesos BOSOM 
Ge) ee IE & 6 ba ca beweiecnewceuncce 7,085,893 .26 


Indebtedness evidenced by temporary obligations: 
(1) Tax revenue bonds issued against 1931 
$269,000.00 


OO OVE ess pew com la ae cen swe 
2,022 ,876.88 


$17,509,243 .26 


2) Other bonds and n0tes..............2 
Ceo 2,291 ,876.88 





Gross indebtedness evidenced by negotiable bonds or 
cnet teed nos awe 
Deductions from such gross indebtedness: 
(1) Water debt, included above. .-_---_-_--- $4,779,000.00 
(2) Funds on hand derived from special as- 
sessments held for the payment of tem- 
DOrary MAGEE . . 6 os aw ccceccescs- 
(3) Sinking funds now on hand and held for 
the payment of bonds other than water 


$19,801,120.14 


1,079,267 .53 


DORI 5 oso Ae Sas ok we oR eeee 673,562.11 
(4) Bonds to be retired from 1934 appropria- 
tions prior to Dec. 31 1934.---.----- wes 102,020.00 


SEES LE SEPIA ELE LRA E I $6 633 ,849.64 





it eS 2 on memos he ane eae $13,167,270.50 
Taz Collections 

Uncollected at End Uncollected on 
Year— Total Levy of Year of Levy Nov. 22 1934 
$5,834 ,489.67 $1,815,631.00 $429,168.13 
[i ccchneacce Gita 2,272,760.00 695,911.35 
190383.........-.-. 5,516,928.53 2,278,067 .21 1,252,669.80 
SEER Cerekecess Sea 4 bwecedisewncee 2,470,048.70 


3508 


The ‘delinquent taxes’’ described above include all tax title liens into 


Financial 


which such tax revenues have been converted. Tax sales covering all de- 
linquent taxes for 1932 and prior years have already been held; the city is 
planning to hold shortly a tax sale for 1933 delinquent taxes. 
Other Information 

The city has paid all county and State taxes levied for 1934 and prior 
years, except the State taxes which will become payable on Dec. 15 1934 
and which, the city expects, will be paid on that te. The city has no 
further capital improvements or projects to which it is committee or which 
are bein Fr oected 

The $269,000 1931 tax revenue bonds described in the above ‘“‘financial 
statement"’ will be provided for in the 1935 budget and will be id at 
maturity. The $2,022,876.88 emaperery bonds and notes descri in the 
above ‘‘financial statement” will liquidated in the following manner: 
An appropriation of $42,020 has been included in the 1934 budget. The 
sum of $1,079,267.53 representing collected special assessments now on 
hand will be applied to the payment of the bonds and notes as they fall due. 
An additional sum of $525,000 will be taken from various city ‘‘funds’’ which 
will receive a portion of the proceeds of the proposed $3,290,000 general 
refunding bonds and will be applied to the payment of the bonds and 
notes as they mature. These amounts will provide for all of the $1,623,- 
876.88 bonds or notes which mature in the first five months of 1935. The 
remainder of the bonds and notes amounting to $399,000, do not mature 
until 1936 and can doubtless be paid in large rt from the proceeds of 
special assessments amounting to $691,942.79 which have been levied and 
are perents to the city and which when collected may lawfully be applied 
to the payment of the $399,000 bonds and notes. 

The city’s water system is self-supporting and the city has been able 
to retire a substantial amount of its water bonds before maturity by the use 
of its surplus water revenues. 


ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BOND SALE—The $71,000 4% school building bonds offered by the Re- 
construction Finance Corporation on Nov. 23—V. 139, p. 3190—were 
awarded to E. H. Rollins & Sons of Philadelphia, at a price of 102.05, a 
basis of about 3.81%. Due April 1 as follows: $3,000 from 1940 to 1944 
incl. and $4,000 from 1945 to 1958 incl. 


EL PASO, El Paso County, Tex.—BOND ISSUANCE SCHEDULED— 
It is reported that bids will be received in the near future for the purchase 
of $100,000 in bonds for sewer construction. (Allotment of $440,000 for 


the said purpose was approved by the Public Works Administration— 
V. 138, p. 1080.) 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—TAX COLLECTIONS SHOW 
GAIN—Tax collections in Erie County are running about 3% better than 
last year, according to figures released Nov. 28 by Charles Ulrich, County 
Treasurer. His report shows that while 23.8% of tne 1933 levy remained 
uncollected on the date of tne annual tax sale, tnis percentage had been 
reduced to 18.2% at Nov. 1 1934. Of the current year’s levy, only 20.9% 
was outstanding on Nov. 1. Erie County nas come througn the depression 
with its credit unimpaired, said Mr. Ulrich. He attributes this (1) to the 
County’s policy of appropriating for temporary loans in the budget, which 
in effect builds up a reserve against uncollected taxes, (2) to its practice 
of meeting relief charges largely from current funds, thus avoiding an 
increase in debt burden, and (3) to the fact that it has met promptly all its 
maturities each year without recourse to refunding. 


ERIE, Erie County, Pa.—BOND REFUNDING OPPOSED—Thomas 
Mehaffey, Director of Finance, on Nov. 4 declared he was o to any 
plan for refunding the $300,000 bonds maturing in 1935. his statement 
was made in connection with his announcement that the budget for next 


yon will have to be reduced by at least $100,000 below the 1934 total of 
1,870,000. 


EVERETT SCHOOL DISTRICT, Bedford County, Pa.—BOND 
SALE—The $17,000 4% high school building bonds offered on Nov. 17— 
V. 139, p. 2865—were awarded to E. H. Rollins & Sons of Philadelphia 
at a price of 100.52, a basis of about 3.65%. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $500, 1935; $1,000, 1936; $1,500, 1937; $1,000, 1938 
and 1939; $1,500, 1940; $1,000, 1941; $1,500 from 1942 to 1947 incl., and 
$500 in 1948; optional after Oct. 1 1942. 


FAIRFIELD, Fairfield County, Conn.—BOND OFFERING—Sealed 
bids addressed to John Ferguson, First Selectman, will be received until 
3 p.m. on Dec. 5 for the purchase of $50,000 coupon (or fully registered) 
highway construction bonds. Dated Nov. 1 1934. Denom. $1,000. 
Due $5,000 on Nov. 1 from 1935 to 1944 incl. Rate of int. to be named 
by the bidder, in multiples of 4% of 1%. Prin. and int. (M. & N.) payable 
at the First National Bank of Boston. This institution will supervise the 
preparation of the bonds and certify as to their genuineness. Legal opinion 


of Storey, Thorndike, Palmer & Didge of Boston will be furnished the 
successful bidder. 





Financial Statement (Nov. 15 1934) 
DRY CORRE TOI Sos an ecsehocabilndonnactwmemed $34 ,494,670.00 
Total bonded debt, not including this issue___.________-- 1,131,000.00 
Floating debt 250,000.00 


cnc Lonteinnddadeuaeadsdandsumankehiaonetne None 
Sinking funds 145,514.22 


Population: 18,500. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN—The 
$350,000 tax anticipation loan offered on Nov. 26—V. 139, p. 3354—was 
awarded to the Fall River National Bank at 0.74% discount basis. Due 
$150,000 Feb. 27 1935 and $200,000 March 27 1935. Other bidders were: 
Ww. o. Gay & Co., 0.77%; National Shawmut Bank, 0.78%; Merchants 
National Bank, 0.83% Bank of Manhattan, 0.77% for the February 
maturity and 0.86% for the March maturity. 


FARMINGTON SCHOOL DISTRICT (P. O. Farmington), St. 
Francois County, Mo.— BOND SALE DETAILS—The $13,500 issue of 
school bonds that was purchased by the United Bank of Farmington— 
V. 139, p. 2237—is reported to bear 4% interest and to mature from 1937 
to 1945. They were sold at par, it is said. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio— 
BOND OFFERING—Lester L. Porter, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Dec. 20 for the purchase of $18,000 
4K%% sending bonds. Dated Dec. 1 1934. Due as follows: $1 ec. 1 
1935: $2,000 June 1 and $1,000 Dec. 1 1936; $2,000 June 1 and Dec. 1 from 
1937 to 1939, incl. and $2,000 June 1 1940. Interest payable semi-annually. 
Any interest rate other than 433% must be expressed in a multiple of 4 
of 1%. A certified check for $ 00, payable to the order of the Board of 
Education, must accompany each proposal. ee opinion of Squire, 


Sanders & Dempsey of Cleveland will be obtain at the expense of the 
successful bidder. 


FITCHBURG, Worcester County, Mass.—BOND OFFERING—John 
B. Fellows, City Treasurer, will receive sealed bids until 12 m. on Dec. 4 
for the purchase of $200,000 coupons (registerable as to principal only) 
municipal temag v7 opt aed agrees bonds. Dated Dec. 1 1934. Denom. 

1,000. Due $40, on Dec. 1 from 1935 to 1939 incl. Principal and 
interest (J. & D.) payable at tne First National Bank of Boston. This 
institution will supervise the engraving of the bonds and certify as to their 
authenticity. Rate of interest to be named by the bidder in multiples of 
¥% of 1%. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished the successful bidder. 


Financial Statement Nov. 1 1934 


Assessed valuation for year 1934___...___..-_-__- -__----- $50 928,350.00 
Total bonded debt (present issue not included) ......____- 1,682 ,900.00 
Water debt (included in total debt)_......-..--_--_-__-___. : 
RR CR ee a ee ceeiaswaeaadaewn None 
PE Os Sos a oe 5 faa nets deeb kdacadeté bacew 43,609 


FORTY FORT SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
PROCEEDINGS APPROVED—Approval of proceedings in connection with 
issue of $91,000 refunding bonds was reported by the Department of 
Internal Affairs of Pennsylvania on Nov. 26. 


FRANKLIN, Merrimack County, N. H.—BOND SALE—The $24,000 
4% school bonds offered by the Reconstruction Finance Corporation on 
Nov. 23—V. 139, p. 3190—were awarded to Ballou, Adams & Whittemore, 
Inc. of Boston, at a price of 105.35, a basis of about 3.24%. Due $1,500 
on Feb. 1 from 1935 to 1950 incl. 

FULTON COUNTY (P. O. Rochester), Ind.—BONDS NOT SOLD— 
No bids were obtained at the offering on Nov. 23 of $4,448.60 6% ditch 
bonds—V. 139, p. 3354. 

GALLATIN COUNTY (P. O. Shawneetown), IIl.—BOND DEs- 
CRIPTION—Tnhe $60,000 funding bonds purchased by Glaspell, Vieth & 





Chronicle Dec. 1 1934 


Duncan of Davenport—V. 139, p. 3354—bear 544% interest and were 
sold at a price of par. The bankers purchased them on Nov. 2. ated 
March 1 1934. Coupon, in denoms. of $1,000. due serially in from 1 to 15 
years. Victor Pearce is County Clerk. 


GARFIELD COUNTY SCHOOL DISTRICTS (P. O. Glenwood 
Springs), Colo.— VARRANTS CALLED—The County Treasurer is 


reported to have called for payment at his office on Nov. 25, various school 
district registered warrants. 


GENEVA, Ontario County, N. Y.—BOND SALE—The $75,000 4% 
special appropriation bonds offered by tne Reconstruction Finance Corpora- 
tion on Nov. 23—V. 139, p. 3190—were awarded to Phelps, Fenn & Co. 
and Blyth & Co., Inc., both of New York, jointly, at a price of 107.10, a 
basis of about 2.75%. Due April 1 as follows: $11,000 from 1938 to 1943, 


incl. and $9,000 in 1944. Publicly re-offered at prices to yield from 2.25% 
to 2.75%, according to maturity. 


GERING, Scotts Bluff County, Neb.—BOND SALE—An issue of 


$100,000 paving bonds is reported to have been purchased by the Kirk- 
patrick-Pettis-Loomis Co. of Omaha, as 4s. 


GIRARD, Trumbull County, Ohio—BONDS NOT SOLD—No bids 
were obtained for the issue of $3,600 5% judgment bonds offered on Nov. 


23—V. 139, p. 3027. Dated Nov. 1 1934 and due serially on Oct. 1 from 
1936 to 1940 incl. 


GLENDALE, Hamilton County, Ohio—BOND SALE—The $43,200 
4% sewerage improvement bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, p. 3190—were awarded to Seasongood & 
Mayer of Cincinnati, at a price of 104.53, a basis of about 3.535%. Due 
Sept. 1 as follows: $1,900 from 1935 to 1947, incl.; $1,500 from 1948 to 
1958 incl. and $2,000 in 1959. 


GLENDALE VILLAGE SCHOOL DISTRICT, Hamilton County, 
Ohio—BOND SALE—The $71,000 4% school building bonds offered by 
the Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190—were 
awarded to Seasongood & Mayer of Cincinnati, at a price of 104.53, a basis 
of about 3.535%. Due Sept. 1 as follows: $3,000 from 1935 to 1957, incl. 
and $2,000 in 1958. 


GLOCESTER, R. I.—BOND SALE—Tne $72,000 4% school bonds 
offered by the Reconstruction Finance Corporation on Nov. 23—V. 139, 
p. 3190—were awarded to Brown, Lisle & Marshall of Providence, at a 
price of 101.97, a basis of about 3.83%. Due March 1 as follows: $2,000, 


1935 to 1953, incl.; $3,000, 1954 to 1959, incl. and $4.000 from 1960 to 
1963, incl. 


GLOUCESTER, Essex County, Mass.—BOND SALE—Lincoln R. 
Young & Co. of Hartford were awarded on Nov. 30 an issue of $110,000 
municipal financial year adjustment bonds as 1%s, at a price of 100.22. 
There were 14 other bids for the issue. Dated Dec. 1 1934. Denom. 
$1,000. Due $22,000 on Dec. 1 from 1935 to 1939, inclusive. Principal 
and interest (J. & D.) payable at the First National Bank of Boston. 

ality approved by Ropes, Gray ,Boyden & Perkins of Boston. i 

EMPORARY LOAN—The city also sold on Noy. 30 an issue of $150,000 
revenue anticipation notes to local banks at 0.34% discount basis. Dated 
Dec. 5 1934 and due May 9 1935. 

Financial Statement (Oct. 25 1934) 

MIE WUBI, Fs a ko nbn cc odds ncnckcccdsnccuccesd $39,346,193 
Total bonded debt, incluaing present issue__.__....--------- 2,1 
Water bonds, included in total debt 91 
Ps Ria a oot ee a cdc deccckodicccwivsuccccandkien 24,204 


GOOSE CREEK, Harris County, Tex.—ELECTION SCHEDULED— 
It is stated by the dity Secretary that an election will be held on Dec. 22 
to vote on the proposed borrowing of $28,000 from the Public W orks 
Administration for water and sewer system extensions.,, (This report com- 
plements the notice given in V. 139, p. 3354.) 


GOSHEN, Orange County, N. Y.—BOND SALE—The $118,000 4% 
water bonds of 1932 offered by the Reconstruction Finnace Corporation 
on Nov. 23—V. 139, p. 3190,were awarded to Gertler & Co. and Charles 
H. Drew & Co., botn of New York, at a price of 106.03, a basis of about 
3.42%. Due Feb. 1 as follows: $4,000 1935 to 1954, incl.; $5,000, 1955 to 
1961, incl. and $3,000 in 1962. 


GRAND JUNCTION, Mesa County, Colo.—BOND CALL—It is 
stated that various special impt. bonds are being called for payment on 
Dec. 9, on which date interest shall cease. 


GRAND COUNTY SCHOOL DISTRICT (P. O. Moab), Utah— 
BOND SALE BY RFC—The $93,000 issue of 4% semi-ann. school bonds 
offered for sale by the Reconstruction Finance Corporation on Nov. 23— 
V. 139, p. 3190—was awarded to Ure, Pett & Morris, of Salt Lake City, at 
a price of 98.61, a basis of about 4.20%. Due from May 1 1935 to 1950. 4 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
SALE—The $146,366 issue of coupon funding bonds offered for sale on 
Nov. 26—V. 139, B 3186—was yo by the State of Washington, as 
5s at par. Dated Dec. 1 1934. ue in from 2 to 20 years after date. 


GRIDLEY TOWNSHIP, Ill.—BOND ELECTION—A special election 
will be held soon on a proposal to issue $38,000 road graveling bonds. 


HARDEMAN COUNTY (P. O. Quanah), Tex.—BOND ELECTION— 
It is stated that an election wil] be held on or about Dec. 1 to vote on tne 
issuance of $80,000 in hospital bonds. (A loan and grant of $80,000 has 
been approved by the Public Works Administration). Tnis report corrects 
that appearing in V. 139, p. 3359, under the caption of ‘‘Quanah, Tex. 


_ HARPER COUNTY (P. O. Anthony), Kan.—BONDS DEFEATED— 
We are informed that tne voters recently rejected a proposal to issue $15,000 
in lake construction bonds. 


“HARRINGTON PARK, Bergen County, N. J._-PROPOSED BOND 
ISSUE—The Borough is considering the issuance of $113,000 6% refund- 
ing bonds, due in 15 years. 


HENRYLYN IRRIGATION DISTRICT (P. O. Keensburg), Colo.— 
BOND ELECTION—It is said that an election will be neld on Dec. 4 to have 
the voters pass on the refinancing of $172,500 in Third Issue bonds througn 
a contract with the RFC. Maturing bonds are said to be dated July 1 1928. 
(A loan of $142,500 is said to have been approved by the RFC.) 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—BOND 
ELECTION—lIt is reported that an election will be held on Dec. 14 to vote 
on the issuance of $250,000 in school building bonds. Interest rate not to 
exceed 5%. Due $5,000 annually for 30 years and $10,000 annually for 
the following 10 years. 


HILLSBORO SCHOOL DISTRICT, Highland County, Ohio—TO 
ISSUE BONDS—The Board of Education has decided to issue $9,149.96 
4%% bonds to pay off its floating indebtedness. Bids will be opened 
on Dec. 13. The bonds will mature semi-annually, beginning Dec. 1 1935. 


HOLDREGE, Phelps County, Neb.—BOND CALL—It is stated by 
I. Anderson, City Clerk, that the following 54% bonds are being called 
for payment: Nos. 45 to 67 of Paving District No. 1 and Nos. 5 to 9 of 
Paving District No. 4. Denom. $5 Issue of March 1 1920. Due on 
March 1 1938. Optional on and after March 1 1935, no interest coupons 
to be paid on and after Dec. 10 1934. Payable tnrough the County Treas- 
urer’s office. 

HUDSON COUNTY (P. O. Jersey City), N. J.—NOTES AUTHOR- 
IZED—lIssuance of $500, 6% tax anticipation notes, to mature Dec. 31 
1938, was authorized by the Board of Freeholders on Nov. 16 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BONDS NOT SOLD 
BY RFC—The $33,000 issue of 4% semi-ann. court house and jail con- 
struction bonds offered by the Reconstruction Finance Corporation on 
Nov. 23—V. 139, p. 3190—was not sold as no bids were received. Due 
from March 1 1935 to 1943. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND OFFERING— 
Russell Gfell, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Dec. 20 for the purchase of $8,200 6% poor relief 
bonds. Dated Dec. 1 1934. Due as follows: $1,100 March 1 and Sept. 1 
1935 and 1936; $1,200, March 1 and Sept. 1 1937 and $1,300, March 1 1938. 
Interest payable semi-annually. A certified check for $1,000, payable 
to the order of the County Commissioners, must accompany each proposal. 


IRION COUNTY (P. O. Sherwood), Tex.—BOND CALL—It is 


stated that the County Commissioners’ Court has ordered the following 
bonds called for payment on Dec. 4, on which date interest shall cease: 
54% special road bonds, dated Jan. 4 1914, due on Jan. 4 1954. 
ment will be made at the State Treasurer's office in Austin. 


Pay- 
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Financial 
IRONDEQUOIT, Monroe County, N. Y.—ORDERED TO TURN 
IN TAX AID BONDS—The demand of James I. Morrall, County Treas- 


urer, that the town turn over $300,312 in bonds is discussed in detail 
in an item under ‘‘ Monroe County, N. Y.” 


JACKSON COUNTY (P. O. Jackson), Ohio—BOND SALE—The 
$22,700 poor relief bonds offered on Nov. 26—V. 139, p. 3028—were 
awarded as 24s to Stranahan, Harris & Co., Inc., of Toledo, at par plus 
a premium of $40.86, equal to 100.18, a basis of about 2.43%. Dated 
Nov. 1 1934 and due as follows: $7,300 March 1 and $7,800 Sept. 1 
1937, and $7,600 March 1 1938. 


JACKSON, Hinds County, Miss.—BOND SALE—A $210,000 issue of 
refunding bonds is reported to have been purchased recently by a sundicate 
composed of the Capital National Bank of Jackson, Scharf? & Jones of 
New Orleans, Saunders & Thomas, the First National Bank and the Union 
Planters National Bank & Trust Co., all of Memphis, as 5s, paying a 
premium of $3,000, equal to 101.428. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING—Sealed 
bids will be received until 2.30 p. m. on Dec. 10 by Fred M. Valz, Chairman 
of the City Commission, for the purchase of a $445,000 issue of refunding, 
third issue of 1934, coupon or registered bonds. Int. rate is not to exceed 
6%, payable J. & D. Denom. $1,000. Dated Dec. 15 1934. Due 
on June 15 1947. Prin. and int. payable in Jacksonville or at the fiscal 
agency in New York and(or) Chicago, at the holder's option, the pur- 
chaser having the right to designate, if so desired, the l agency at 
which the prin. and int. of said bonds shall be payable, which fiscal agenc 
shall be acceptable to the City Commission. Said bonds have been vali- 
dated and confirmed by a decree of the Circuit Court of Duval County. 
The approving opinion of Thomson, Wood & Hoffman of New York 1 
be furnished. A certified check for 2% of the par walue of the bonds 
bid for, payable to the City Treasurer, is required. (A tentative report 
on this offering appeared in V. 139, p. 3355. 


JAMESTOWN CITY SCHOOL DISTRICT, Chautaugua County 
N. Y.—BOND SALE—The $275,000 4% series H school bonds offered 
by the Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190— 
were awarded to = & Co. of New York, at a price of 107.04, a basis 
of about 3.02%. ue serially on June 1 from 1940 to 1945 incl. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—FINANCIAL 
STATEMENT—In offering for sale on Nov. 30 an issue of $562,000 not 
to exceed 4% interest coupon municipal building bonds—V. 139, p. 3355— 
the county made public the following: 


General Statement (Officially Reported) 

Bond issue approved at election held Sept. 11 1934. (In 1934 combined 
rate for State, county and school, exclusive of debt service, within tne 
= of Kalamazoo was 11.8 mills, or 3.2 mills less than 15-mill limit.) 

he 15-mill limit applies to State, county, township and school taxes 
but does not apply to tne City of Kalamazoo. Proposal to include the 
city in the 15-mill limit, by charter amendment, was defeated at election 
held Nov. 6 1934. Population of county, 91,368. 

Due date of taxes for 1932 and prior years has been extended under 
rovisions of Act 126, Public Acts 1933. No personal property tax de- 
inquent prior to 1933. There is no a or controversy pending 
or threatened concerning this issue of bonds. 

There is no bonded indebtedness for the County of Kalamazoo (except 
$20,000 serial Kalamazoo townanip. bridge bonds assumed by Kalamazoo 
County Road Commission under Horton Act and payable from gas and 
weight tax moneys returned to the county by the State). 


he valuation of taxable property in the county is $112,108,090; con- 
stitutional debt limitation, 3% of assessed valuation; limit, $3,363 ,242.70. 
The county tax rate for 1934-35 is $3.30 for $1,000 valuation. The county 
has never defaulted in payment of bonds or interest. 
Statement of Taz Payments 
% Unpaid 
Year 1931-32 total tax..................-..$310,000.00 
Delinquent Nov. 20 1934...____...____-- 36,006.05 11.6% 
po EN ES eee eee 346,885.65 
Delinquent Nov. 20 1934.-..____--..._.-_- 40,413.75 11.6% 
pf SN Ee ae eee 380,220.36 
Delinquent Nov. 17 1934--.-...---...-_. 56,229.61 14.7% 


-KAYESVILLE, Davis County, Utah—BONDS AUTHORIZED—Th 
City Council is said to have authorized recently the issuance of $55,000 in 
sewer system revenue bonds. (An allotment of $85,000 for this purpose 
was approved by the PWA.) 


KENTUCKY, State of (P. O. Frankfort)— WARRANT CALL—The 
State Treasurer is said to be calling for payment at his office on Nov. 27 
interest-bearing warrants numbered from A-2375 to A-6757, aggregating 
the sum of $1,376,977. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher) 
BOND SALE—A $28,000 issue of school bonds is reported to 
eh gaan recently by the People’s National Bank of Kingfisher. (A 
oan and grant of $40,700 for school building purposes was reduced to 
. —_ — 12.700 by the Public Works Administration in June— 

- 138, PD. is 


LAKE COUNTY (P. O. Polson), Mont.—BONDS VOTED—At the 
election on Nov. 6—V. 139, p. 3028—the voters approved the issuance 
of the $32,500 in 4% court house bonds by a wide margin. Due in 20 years. 
It is said that these bonds will be advertised for sale about Dec. 


LEBANON, Laclede County, Mo.—BONDS SOLD BY RFC—The 
$88,000 issue of 4% semi-ann. sanitary sewer bonds offered for sale by the 
Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190—was 
awarded to Stern Bros. & Co. of Kansas City, at a price of 99.56, a basis of 
about 4.05%. Due from April 1 1935 to 1954, inclusive. 


LEHI, Utah County, Utah—BOND DETAILS—It is stated by tne City 
Clerk that the $29,000 water main bonds approved by the voters on Sept. 
14—V. 139, p. 2083—-have not been sold as yet. Denom. $1,000. Due 
$1,000 in from 1 to 29 years. Prin. and int. payable at a local bank. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—RFC BOND SALE—The $180,000 issue of 4% semi- 
annual school bonds offered for sale by the Reconstruction Finance Corpora- 
tion on Nov. 23—V. 139, p. 3190—was awarded to Brown, Schlessman, 
Owen & Co. of Denver, at a price of 100.78, a basis of about 3.90%. Due 
$9,000 from Jan. 1 1935 to 1954 incl. 


LIMA, Allen County, Ohio—BONDS AUTHORIZED—The City 
Commission has p an ordinance providing for the refunding of $269,050 
bonds which have already matured or are about to mature. Part of the 
proceeds of the new issue will be used to establisn a fund to pay one year’s 
interest on the debt. The refundings will be dated April 1 1934, bear 6% 
interest and mature Oct. 1 as follows: $26,050 in 1935 and $27,000 from 
1936 to 1944 incl. Denoms. $25 or multiples thereof. 


LINCOLN, Lancaster County, Neb.—BOND CALL—It is reported by 
the City Treasurer that the city will, on Jan. 1 1935, exercise its option for 
the payment of certain outstanding bonds of an electric light issue, being 
an original amount of $200 ated Jan. 1 1922, bearing 5% interest, 
maturing one-tenth annually from Jan. 1 1933. All of the outstanding 
bonds of said issue are optional for payment at the present time and are 
called for payment on or before Jan.1. The bonds are numbered as follows: 
71 to 80; due on Jan. 1 1936; Nos. 91 to 100, due Jan. 1 1937; Nos. 111 to 
120, due Jan. 1 1938; 131 to 140, Jan. 1 1939 and so on up to No. 200, due 
Jan.11942. Denom. $1,000. Interest will cease on Jan. 1 1935. 


LINDENHURST, Suffolk County, N. Y.—BOND SALE—Timothy J. 
Gibson, Village Clerk, states that the First National Bank and the Linden- 
hurst Bank, both of Lindenhurst, jointly, purchased on Nov. 19 an issue 
of $7,500 fire truck bonds at a price of par. One bond for $500, others for 
$ i. Due Dec. 1 as follows: $2,000 from 1935 to 1937 incl. and $1,500 
n ; 


LOCKPORT TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Three 
Rivers), St. Joseph County, Mich.—BONDS AUTHORIZED—The State 
me Debt Commission has approved the issuance of $117,000 refunding 

nds. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—FINANCIAL STATEMENT—tThe following informa- 
tion is furnished to us by J. M. Luney, Assistant Controller, in connection 
with the offering scheduled for Dec. 7 of the $12,096,000 issue of not to 
exceed 6% Colorado River water works bonds—V. 139, p. 3188. 


Okla.— 
have been 
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Condensed Statement of Data Pertaining to the oe Water District 
of Southern California June 30 1934 


The Metropolitan Water District of Southern California was organized 
under tne Metropolitan Water District Act, Chapter 429, Statutes 1927, 
State of California. (Amended by Acts of the State Legislature effective, 
respectively, on Aug. 14 1929; May 12 1931 and May 24 1933.) The pur- 
pose of the District is to construct a main aqueduct, approximately 240 
miles long, from the Colorado River to br water to a terminal reservoir 
and from that point to construct some 160 miles of distributing lines to carry 
water to the several cities which are members of the District. At the present 
time these cities are Anaheim, Beverly Hills, Burbank, Compton, er- 
ton, Glendale, Long Beach, Los Angeles, P. ena, San Marino, Santa Ana, 
Santa Monica and Torrance. Present estimated population (1933) is 
1,715,500. Total bond issue voted Sept. 29 1931, $220,000,000. 


Assessed Valuations. 


Fiscal Secured Unsecured Taz Rate per $100 
Year— Real-personal Personal Total Secured Unsecured 
eee ey eee eee $2,439,836,920 04  ------ 
1930-31 -__$2,335,389,155 $96,295,095 2,431,684, .03 -04 
1931-32_. 2,317,185,330 64,999,115 2,382,184,445 .03 .03 
1932-33. 1,854,126,860 81,924,320 1,936,051,180 .04 .03 
1933-34--. 1,587,381,950 67,021,940 .04 .04 


’ ’ ; 1,654,403 ,890 
1934-35-_-. 1,508,652,025 78,495,540 1,587,147,565 
Basis of assessment, 50% Los Angeles County; 40% 
Debt limit, 15% of assessed valuation. 


Status of Taz Collections 


10 .04 
Orange County. 


. Collected Unpaid at Balance 
Fiscal Tazes Durin Eend of Subsequent Un pond 
Year— Assessed Fiscal Year Fiscal Year Collections June 301934 

1929-30 - . . $883,317.75 $837,445.14 $45,872.61 $42,802.10 $3,070.51 
1930-31-.-a831,751.72 628,731.08 203,020.64 201,596.94 1,423.70 
1931-32_.- 714,655.32 655,24€.03 59,406.29 43,657.20 15,749.09 
1932-33... 766,228.05 584,340.30 181,887.75 118,185.72 63,702.03 
1933-34-.- 661,761.57 585,447.85 76,313.72 --..------ 76,313.72 


a Includes $165,085.53 as a charge to new cities to join District. 


Revenues and Expenditures 
Fiscal Year 





Ending— Revenues wy CcaT ty Balance 
June 30 1930..-.---. $838 674.13 $127,186.34 $711,487.79 
June 30 1931....-.... 691,099.29 684,883.51 6,215.78 
June 30 1932....--.--. 744,264.05 1,222,923 .12 Cr478,659 .07 
June 30 1933...-..-- a7 ,066,234.61 4,162,092.18 2,904,142.43 
June 30 1934..-.---- b15,092,215.57 16,241,698.20 Cr1,149,482.63 

TON sc - sebsasdcans $24,432,487.65  $22,438,783.35 $1,993 ,704.30 


a Includes $6,106,800 from the sale of bonds plus accrued interest. 

b Includes $14,237,160 from tne sale of bonds plus accrued interest. 

Deposit of funds secured by Federal, State and municipal bonds amount- 
ing to 110% of the amount of the deposit. 


LOUISIANA, State of (P. O. Baton Rouge)—PUBLIC WORKS 
PROJECTS TO BE SCRUTINIZED—The following is the text of a press 
release made available recently by the Public Works Administration: 

‘‘Restudy of all public works projects in Louisiana in the light of legisla- 
tion enacted at the recent special session of the slature was ordered 
to-day by Public Works Administrator Harold L. Ickes. 

“Projects already under construction will not be affected by the ruling 
announced to-day so that employment on these projects will vot be halted. 

‘“‘No PWA funds will be loaned to finance any other non-Federal projects 
in Louisiana until the PWA Legal Division nas had an opportunity to study 
and report the full effect of the new laws providing for a moratorium upon 
the payment of debts and otner new laws, upon the security and marketa- 
bility of bonds offered by borrowers in Louisiana. 

‘*PWA several days ago requested the Attorney-General of Louisiana for 
copies of all acts p at the recent special session. 

“The following projects are under construction and therefore are not 
affected by the re-examination: 


Docket No. Location Type of Project Allotment 

2020 Gretna Waterworks $286,000 loan and grant 
3068 Shreveport Incinerator 180,000 loan and grant 
3774 Shreveport Park improvements 85,000 loan and grant 
3801 Shreveport Streets 148,000 loan and grant 
3809 Shreveport Courthouse 17,000 loan and grant 
3812 Shreveport Market 50,000 loan and grant 
3847 Shreveport City hall 40,000 loan and grant 
3853 Shreveport Fire station 20,000 loan and grant 
5062 Shreveport School 25,000 grant only 
5123 Greenw School 6,400 grant only 


“The PWA will act on other Louisiana projects for which allotments 
have been made on the individual merits of each case as reported by PWA 
counsel now studying effects of the new legislation.”’ 


LOUISIANA SCHOOL DISTRICT (P. O. Louisiana), Pike County 
Mo.—BOND SALE BY RFC—The $62,000 issue of 4% semi-annual school 
bonds offered for sale by the Reconstruction Finance Corporation on Nov. 23 
—V. 139, p. 3190—was awarded to the Metropolitan-St. Louis Co. of St. 
rong Fy: saad of 101.13, a basis of about 3.88%. Due from May 1 1936 
to 1954 incl. 


LOUISVILLE, Cass County, Neb.—BOND SALE DETAILS—The 
$6,300 water works bonds that were Fant energy by the Home State Bank 
of Louisville, at par—V. 139, p. 3356—bear interest at 4%, mature on 
March 1 1954, and are optional on March 1 1939. 


LOVELADY, Houston County, Tex.—DETAILS ON PWA ALLOT- 
MENT—tThe city secretary confirms the report of a loan and grant bern 
approved by the Public Works Administration in the sum of $24, 
for water works improvements—V. 139, p. 2543—and he states that the 
loan portion of the allotment is $18,000. 

LOWELL, Middlesex County, Mass.—LOAN OFFERING—Charles R. 


Flood, City Treasurer, will receive sealed bids until 11 a. m. on Dec. 4 
for the purchase at discount basis of a $100,000 revenue anticipation loan 








of 1934. Dated Dec. 4 1934. Denom. $25,000, $10,000, and _$5,000. 
Payable May 15 1935 at the First National Bank of Boston. Legality 
approved by Ropes, Gray, Bodyen & Perkins of Boston. 
Financial Statement (Nov. 24 1934) 

S006 Bee WAIN os 3. oe a oace wetted cecunawaconda $110,301,987.00 
CIEE 2c ee Bi a eel oc wi dare ata skewesae 5,178,789 .60 
We ag eae a oe en sd See wensendeb saa 395,000.00 

re es Oe cea odldil ke widodeecaaenanaee $4,783 ,789.60 

Uncollected % of Levy 

1934 tax levy, $4.334,435.10_..------.----- $1,823 ,963 .04 42.0% 
1933 tax levy, $4,296,515.23_____________-- 197 844.51 4.6% 
BEE We BOs ok os 8 Gaon < bos ek is aw ckecd 145,633.08 


Population, 100,234. 
tax rate, $38.80. 1933 tax rate, $37.80. 
titles, $914,350.45. Amount unpaid on loans borrowed on tax_ titles, 
$838,320.15. Cash on hand, exclusive of PWA funds, $1,331,504.82. 
Notes outstanding against 1934 levy, $2,419,800. Notes outstanding 
against 1933 levy, none. 


McCREARY COUNTY (P. O. Whitley City) Ky.—VALIDITY OF 
BONDS UPHELD—On Nov. 24 the Appellate Court is reported to have 
affirmed the ruling of the County Circuit Court, upholding the veRayy of 
the $200,000 road bond issue which was approved by the voters in 1922. 
The Court ruled that an annual levy of about 20 cents be collected until the 
bonds are retired in full. 


MANSFIELD, Bristol County, Mass.—TEMPORARY LOAN—The 
First National Bank of Mansfield was awarded on Nov. 23 an issue of 
$60,000 tax anticipation notes at 0.58% discount basis. Due $20,000 each 
on June 7, July 5 and Aug. 3 1934. Other bidders were: First National 
Bank of Boston, 0.67%; Brown Harrimaa & Co., 0.69%; Merchants 
National Bank, 0.72%; Faxon, Gade & Co., 0.73%; Second National Bank 
of Boston, 0.86%; Washburn, Frost & Co., 0.96%, and Whiting, Weeks & 
Knowles, 0.96%. 


MANVILLE, Somerset County, N. J.—BOND CALL—Alexander 
Peltack, Treasurer, states that the ‘Borough has called for payment, at 
par and interest, on Dec. 15 1934, general funding bonds numbered from 
1 to 10, due Dec. 15 1936, and from 13 to 18, due Dec. 151937. They will 
be redeemed at the Manville National Bank, Manville. 


Debt ratio, 4.33%. Per capita, $47.00. 


1934 
1932 tax rate, $42.00. Tax 
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MARLBORO, Middlesex County, Mass.—BOND SALE—The $18,000 
4%. water bonds offered by the Reconstruction Finance Corporation 
on Nov. 23—V. 139, p. 3190—were awarded to Jackson & Curtis of Boston, 
at 103.69, a basis of about 3.20%. Due $2,000 Oct. 1 from 1935 to 1943 


incl. The $14,000 4% sewer bonds also were purchased by Jackson & 
is, at a price of 104.03, a basis of about 2.92%. Due $2,000 on 
Oct. 1 from 1935 to 1941 incl. 


MARTINEZ, Contra Costa County, Calif.—BOND OFFERING—It 
is stated that sealed bids will be received until Dec. 12, by the City Treasurer 
for the purchase of a $38,000 issue of harbor impt bonds. It is understood 
that if a higher bid is not received these bonds will be taken by the Public 
Works Administration at their par value. 


MARYLAND (State of)—BOND SALE—The $899,000 4% (special 
obligation) bond interim receipts offered by the Reconstruction Finance 
Corporation on Nov. 23—V. gh & 3190—were awarded to Edward B. 
Smith & Co. of New York, ata P ce of 103.51, a basis of about $ 55%: 


ten’ 1 as follows: $288, » 1943; $300,000 in 1944 and $311, 


MASSACHUSETTS (State of)—3$6,000,000 BONDS SOLD—The $6,- 
,000 bonds offered on Nov. 26—V. 139, p. 3188—were awarded to a 
syndicate composed of the First Boston Corp., Estabrook & Co., R. L. 
ay & Co., Lee Higginson Corp., Jackson & Curtis and Whiting, Weeks 
& Knowles, all of Boston, as follows: 
$5,000,000 emergen ublic works bonds sold as 2s, at a price of 100.71, 
a basis of about 1.83%. Due Dec. 1 as follows: $700,000 from 

1935 to 1939 incl. and $300,000 from 1940 to 1944 incl. 
1,000,000 municipal relief bonds sold as 1 %s, at a price of 100.46, a basis 


of about 1.59%. Due $200,000 on Dec. 1 from 1935 to 1939 
inclusive. 


All of the bonds will be dated Dec. 1 1934. The bonds were re-offered 
by the bankers for public investment priced to 
turity, as follows: 1935, 0.40%; 1936, 0.90%; 1937, 
1939, 1.75%; 1940, 1.90%; 194i, 2%; 1942, 2%; 1943, 2.05%, and 2.10% 
in 1944. The $5,000, bonds are in coupon form, exchangeable for 
fully r tered obligations, while the $1,000,000 are fully registered and 
not exchangeable. The entire $6,000,000 bonds are stated to be legal 
investment for savings banks in New York, Massachusetts, Connecticut 
and other States. Other bids were as follows: 
National Bank, First National Bank of N. Y., Salomon Bros. & 
Hutzler, Blyth & Co., R. W. Pressprich & Co., Northern Trust Co. of 
hicago, Newton Abbe & Co., Hornblower & Weeks, J. & W. Seligman, 
R. F. Rothschild & Co., E. H. Rolling & Sons and Preston Moss & Co., 
Jointly 100. 799 for $5,000,000 as 2s and 100.0399 for $1,000,000 as 1%s. 
F. L. Putnam & Co., Chemical Bank & Trust, Lehman Bros., Lazard 


Freres & Co., Goldman Sachs & Co., Kean Taylor & Co., Mercantile Com- 
merce Bank & Trust, iy Noyes & Co., 100.099 for $5,000,000 as 
2s and 100.469 as 2s. 


for $1,000, 
Stone & Webster, F.8:M & Co., Brown Harriman & Co., and 
$5,000,00 as 2s and 100.1699 for 


oseley 
Kidder Peabody & Co., 100.2399 for 
$1,000,000 as 1 %s. 

Burr, Gannett & Co., National City Bank of N. Y., Bankers Trust Co., 
Paine, Webber & Co., ler Buttrick & Co., E. B. Smith & Co., Arthur 
Perry & Co., and Harris t & Savings, 100.07 for $5,000,000 as 2s and 

$1,000,000 as 2s. 
alsey, Stuart & Co., Bancamerica Blair Corp., Ladenburg, Thalmann 
& Co., Grahma Parsons & Co., Geo. B. Gibbons & Co., Darby & Co., 
R. H. Moulton & Co., G. M.-P. Murphy & Co., Burr & Co., Inc., Adams 
McEntee & Co., Manufacturers & t, R. F. Srigg & Co., 
Bond, Judge & ©o., and Washburn Frost & Co., 100 plus $9,250 for $5,- 
000,000 as 2s and 100 plus $4,450 for $1.000.000 as 2s. 


Statement of Public Debt, Sinking Funds and Taxable Property of the 
Commonwealth of Massachusetts 
Total Public Debt— 








Total bonded indebtedness Nov. 1 1934............._-.-- $147,537 ,462.00 
PE SG hadakadbuisbddididkesadadeticactecoususd~s 76,565,051.94 
enn OE Ge BUOU, 1 WIDE i oo cccccccwcccdddcnvonsecs $70,972,410.06 
The debt is divided as follows: 
Direct Debt— 
Gross direct debt Nov. 1 1934........--..-----.---.- ee $25,954,779.22 
Pa Fach ntncneed de decdinnneedcnebasewkei 9,394,812.57 
Net direct debt Nov. 1 1934..--..------------- -_---- $16,559,966.65 
Contingent Debt— 
Gross contingent debt Nov. 1 1934........-.-------_-_-- $121,582,682.78 
Sinking fun 


Net contingent debt Nov. 1 1934 $54,412,443.41 
* Includes cash and Massachusetts city and town notes in the sum of 
$16,503,000 under Chapters 49, 307 and 341 of the Acts of 1933. 
Water Debt (included in above Contingent Debt)— 
Gross water debt Nov. 1 1934 $69,192,000.00 
33 ,842,385.80 


ee ech ahabeuaee 
PO SES Ee $35,349,614.20 
y and taxable income 


Taxable Property—The amounts of taxable pro 
of the Commonwealth of Massachusetts, as furnished by the Commissioner 


of Corporations and Taxation, for the year ended Nov. 30 1933, follow: 
Loca.’ Taxation— 


Value of assessed real estate 


*67,170,239.37 








A a ee ee ay $6,040,797 ,955 

Value of assessed personal estate (including motor vehicles)... 912,855,173 
Siate Tazxation— 

Value of corporate excess, public service.............---- $74,384,145 

Value of corporate excess, street railways_______________- 230,9 


Value of corporate excess, business corporations 1,026,206,702 
Amount of taxable income, business corporations j 


Cason = Se ,476,479 
Taxable deposits in savings banks___....._..._..._---___. 466,520,651 
Taxable deposits in trust company savings departments- _-__ 21,754, 
Taxable deposits in Massachusetts Hospital e Ins. Co___- 4,741,989 
Taxable income; individuals, &c___.._.........-..-..--- 343 ,137 ,831 
Taxable income; national banks and trust companies -_-_-__-__ 9,457 ,889 


MATTOON, Coles County, Ill.—BONDS AUTHORIZED—A resolu- 
tion providing for the issuance of $77,000 4% water revenue bonds, in con- 
nection with a Public Works Administration loan and grant of $100,000 
has been adopted by the City Council. 


MEIGS COUNTY er O. Pomeroy), Ohio—BOND OFFERING— 
Homer Hysell, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Dec. 18 for the purchase of $6,100 6% poor relief 
bonds. Dated Dec. 1 1934. Due as follows: $900 March f and $800 
Sept. 1 1935; $800, March 1 and $900 Sept. 1 1936; $900 March 1 and 
Sept. 1 1937 and $900 March 1 1938. Interest payable semi-annually. 
If an interest rate other than 6% is bid for, said rate must be in a multiple 
of % of 1%. A certified check for 1% of the bonds bid for, payable to the 
order of the County Commissioners, must accompany each proposal. 


MICHIGAN (State of)—-LOANS TO SCHOOL DISTRICTS DECLARED 
ILLEGAL—Loans by the State to school districts needing funds to operate 
until Jan. 1 when the next Legislature convenes were declared illegal in an 
opinion from the office of the State Attorney-General, according to report. 
a0. State Administrative Board recently had voted to make loans totaling 


50,000. The opinion held that this was in violation of the State Con- 
stitution. 


MIDDLE POINT, Van Wert County, Ohio—BOND OFFERING— 
D. C. Mohler, Village Clerk, will receive sealed bids until 12 m. on Dec. 19 
for the purchase of $5,000 4% water works system construction bonds. 
Dated Dec. 1 1934. Denom. $500. Due $500 on March 1 from 1937 to 
1946 incl. Interest payable M. & S. Bids for the bonds to bear interest 
at a rate other than 4%, expressed in a multiple of 44 of 1%, will also be 
considered. A certified check for $100, payable to the order of the Village, 


must accompany each proposal. This issue was authorized recently— 
V. 139, p. 3188. 


MINGO JUNCTION, Jefferson County, Ohio—BONDS AUTHOR- 
IZED—The City Council recently passed an ordinance providing for 
the issuance of $175,000 6% bonds to finance the purchase of a water 


works plant. The voters approved the issue on Nov. 6. Dated Jan. 1 
1935. Denom. $1,500. Due $3,500 on March 1 and Sept. 1 from 1936 
to 1960 incl. Interest payable M. & S. 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward County, N. Dak. 
—CERTIFICATE OFFERING CONTEMPLATED—It is stated by the 
Secretary of the Board of Education that the $50,000 certificates of in- 
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debtedness offered for sale without success on Oct. 25—V. 139, p. 2867— 
will again be advertised for sale in the near future. 


MINNEAPOLIS, Hennepin County, Minn.—BOND AND CERTI- 
FICATE SALE CANCELE It is stated by Geo. M. Link, Secret of 
the Board of Estimate and Taxation, that the sale of the $93,000 
bonds, and the $80,000 certificates of indebtedness, scheduled for Nov. 30— 
—V. 139, p. 3356—was not held. He says that these securities will be 
read vert for sale. 
MITCHELL, Davison County, S. Dak.—BOND SALE—The $9,500 
issue of 4% coupon city hall bonds offered for sale on Nov. 22—V. 139, 
BR 3029—was purchased by the Public Works Administration, at par. 
ated Aug. 15 1934. Due $500 from Aug. 1 1935 to 1953 incl. No other 
bid was received, according to the City Auditor. 


MONROE COUNTY (P. O. Rochester), N. Y.—TOWNS ORDERED 
TO SURRENDER TAX AID BONDS—The following appeared in the 
Rochester ‘‘Democrat’’ of Nov. 22: wg -~ ! Treasurer James I. Morrall 
yesterday demanded that Irondequoit, Brighton and Pittsford turn over 
to his office by Dec. 1 town bonds as required under the Slater-Marks law, 

by the 1933 Legislature to ease tax burdens of towns for their special 
mprovements. ‘ 

“The Treasurer demanded Irondequoit turn over to the county $300,312 
in bonds; Brighton, $247,000, and Pittsford, $38,174. The bonds are torun 
for 20 years. In the last two years various advances were made by the 
county to these towns for unpaid taxes to prevent default_on their bonded 
indebtedness. A proposed court battle by Lawrence J. Wagner is based 
on inclusion of a —- of $18,024 in the 1935 Irondequoit budget for 
interest on these nds. 

Under the Slater-Marks law, bonds are to be issued on a basis of 40% for 
advances made prior to the 1933 tax levy and 100_% for the 1933 levy and 
levies thereafter. The bonds, the law provided, were to be held by the 
county, which will extend its credit, acting as lending agency, and the towns 
utlimately would pay for their own improvements. 

“They were to have been turned over to Mr. Morrall by Oct. 1, but 
because of delay in the towns’ refinancing programs, the date was extended. 


MONTEBELLO SCHOOL DISTRICTS (P. O. Los Angeles) Los An- 
geles County, Calif.—We are informed that an election held on Nov. 20 
the voters defeated a proposal to issue $900,000 in school construction bonds. 

NORWOOD, Hamilton County, Ohio—BONDS AUTHORIZED—The 
City Council has authorized the issuance of $18,625.12 6% ju ent bonds. 
Dated Dec. 1 1934. Due Dec. 1 as follows: $3,625.12 1936 and $3,000 
from 1937 to 1941 incl. Principal and interest payable at the First Na- 
tional Bank, Norwood. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND CALL 
—lIt is announced by the County Judge that the County is calling for pay- 
ment on Jan. 1 1935, numbers 16 to 26 of the 5% % highway bonds, = 
the date of Jan. 1 1932. The bonds are ayable at the Chemical Nationa 
Bank in N. Y. City. Due on Jan. 1 1952, optional on Jan. 1 1932. 


MONTPELIER, Bear Lake County, Ida.—BONDS NOT SOLD—It is 
stated by the City Clerk that the $56, 4% semi-ann. water bonds offered 
for sale without success on Oct. 10—V. 139, p. 2551—-still remain unsold. 
Due in 20 years. 


MORGAN HILL, Santa Clara County, Calif.— BONDS NOT SOLD— 
The $32,500 issue of 4% semi-ann. water works impt. bonds offered b 
the Reconstruction Finance Corporation for sale on Nov. 23—V. 13 F 
p. 22 rae not sold as no bids were received. Due from Jan. 1 193 
to cl. 


MOUNTAINAIR, Torrance County, N. Mex.—PWA ALLOTMENT 
MADE —It is reported = the Village Clerk that the Public Works Ad- 


ministration has approved a loan and grant of $75,000 for water works 
improvements. 


MOUNT HOREB, Dane County, Wis.—BOND SALE—A $10,000 issue 
of deep well drilling bonds is reported to have been purchased recently by 
the State Bank of Mt. Horeb. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND SALE—The $500,000 coupon bonds offered on Nov. 26—139, pD. 
3188—were awarded as 44s to a syndicate composed of Singer, Deane & 
Scribner, Graham, Parsons & Co., E. H. Rollins & Sons and Dougherty, 
Corkran & Co., all of Philadelphia, at par plus a premium of $150, equal 
to 100.03, a basis of about 4.49%. Dated Dec. 1 1934 and due Dec. 1 
as follows: $50,000 from 1942 to 1945 incl. and $100,000 from 1946 to 1948 
inclusive. 


MOUNT MORRIS, Livingston County, N. Y.—BOND SALE—The 
two issues of 4% bonds offered by the Reconstruction Finance Corporation 
on | ag rg ‘ eb Pp. 3190—were awarded to J. & W. Seligman & Co. 
of New York, as follows: 
$37,000 general obligation bonds sold at a price of 105.30, a basis of about 

3.43%. Due Aug. 1 as follows: $2,000 from 1937 to 1954, incl., 

1,000 me Saf cuieaadion 6 disposal bonds sold at a price of 103.07 

J eneral obligation sewage posa a 3.07, 
: 7 basis of about 3.40%. Due $1,000 Aug. 1 from 1935 to 1945, incl. 


MOUNT VERNON, Wstchester County, N. Y.—CORRECTION— 
Award of the $1,200,000 coupon or registered bonds offered on Nov. 20 was 
made to the Chase National Bank of New York and associates on their bid 
of par for $690,000 work and home relief bonds as 5s; $460,000 work and 
home relief bonds as 4s and $50,000 water bonds as 3s. The financing 
was accomplished by the city at a net interest cost of 4.285%. As aresult 
of a typographical error, the initial report of the above sale, given in V. 
139, p. 3357, incorrectly listed the interest rate on the $50,000 issue as 


being 33 5 
Son Financial Statement Oct. 31 1934 
Assessed valuation of realty, 1935, incl. special franchise_ .~.$154,111,260.00 
Bonded Debt— 

CE DEE, | cnkcha peed Samiconsiawdans $6,722 
School and library bonds 
I Te opine as) aes bes wr coo Sd vo Wi or vise tsk 
PE HI ho btre cccncas Kcncccuncne 


Total bonds now outstanding 
Add—Present Proposed Issues— 
Work and home relief bonds__-...-.....-.- $1,150,000.00 
Te NE one Cb rw ee eer ebaenncecceccus 50,000.00 


$14,368,050.00 


1,200,000.00 
$15,568,050.00 





Total bonded debt including the present issues 
Unfunded Debt— 
Temporary certificates of indebtedness: 


Issued for work and home relief_________-. $898,653 .97 
Issued for other purposes: 
Held by city sinking funds___.....-..-. 426,822.76 
Held by banks and others__........--- 45,945.19 


$1,371,421.92 
Deduct: Retirement of work and home relief 


certificates of indebtedness from proceeds of 


SO DUANE RUE, ce cca dtivescscccccccnce 898,653.97 
" ———_—— 472,767.95 
Certificates of Indebtedness issued in antici- 
pation of the collection of taxes: 
For 1931 taxes, due Feb. 15 1935__------ $90,000.00 
For 1932 taxes, due Feb. 15 1936___-_-_-- 52,000.00 
For 1934 taxes, due Feb.15 1935 (renewable) 700,000.00 








1,142,000.00 
Total funded and unfunded debt, incl. present issues__ $17,182,817 .95 
Deductions— 
Water bonds, including present issue_-----__- $2,633 ,000.00 
Certificates of indebtedness in anticipation 
Of OOtIOntION OF GOMER. - oe <5 ice ceca cns 1,142,000.00 


Bonds other than water bonds, maturing dur- 
ing the fiscal year of 1934 subsequent to 
Oct. 31, provision for the payment of which 


is made in the budget for said year 173,000.00 





$3 ,948,000.0 


NetYebt. Oct. 31 1934, including the present issues_._ $13,234,817.95 
Borrowing capacity (10% of assessed valuation) 15,411,126.00 


$2,176,308.05 








Further borrowing capacity 

















Volume 139 Financial 
Collection Record of Tax Levies 1928 to 1934 

Total Amt, Thereof Amt. Thereof Amt, Thereof 

Amount of  Coilecied at Cotlected at Outstanding at 

Tar Lery Endofist Yr. Oct. 31 1934 Oct, 31 1934 

$ $ % 3 % 3 % 
EGG sneas 3,996,720.10 3,628,086.21 90.80 3,967,568.15 99.27 29,151.95 .73 
| =e 4,221,940.89 3,809,691.99 90.04 4,187,183.65 99.17 34,757.24 .83 
a 4,474,295.09 3,974,814.78 88.80 4,419,091.46 98.76 55,203.63 1.24 
eo 4,930,278.54 4,240,776.31 86.00 4,833,299.34 98.03 96,979.20 1.97 
, =r 5,049,151.52 3,924,474.32 77.70 4,826,491.47 95.59 222,660.05 4.41 
1933 ..... 5,555,778.99 3,864,276.34 69.50 5,864,161.29 87.55 691,617.70 12.45 
1934..... i hit ieee ---. 3,348,270.72 70.83 1,378,706.32 29.17 
S Teeiass FOIMUOTE cecaccccce ---- 481,349.88 60.33 316,450.86 39.67 
* Supplement. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Muskegon County, 
Mich.—BONDS AUTHORIZED—The State Public Debt Commission has 
approved an issue of $241,000 refunding bonds. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT,| New 
Philadelphia, Ohio— WARRANT SALE—The $150,000 4% negotiable 
coupon warrants offered by the Reconstruction Finance Corporation on 
Nov. 23—V. 139, p. 3190—were awarded to Hayden, Miller & Co. of 
Cleveland, at a price of 101.51, a basis of about 2.96%. Due May 1 1936. 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN—The 


Second National Bank of Nashua was awarded on Nov. 23 a $100,000 tax 
een loan at 0.54% discount basis. Due April 9 1935. Other 


dders were: Indian Head National Bank, Nashua, 0.57%; Whiting, 
Weeks & Knowles, 0.67%; Merchants National Bank of Boston, 0.69%; 
Ballou, Adams & Whittemore, 0.69%, and Faxon, Gade & Co., 1.03%. 


NASHVILLE, Davidson County, Tenn.—ELECTION SCHEDULED 
—The City Council is said to have called an election for Dec. 27 to vote on 
the issuance of $400,000 in market house construction bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BUDGET HIGHER— 
A gross budget of $8,131,303.90 for 1935 was adopted Nov. 28 by the 
of Supervisors. The net budget is $7,249,030.48. The gross 

1934 budget was $7,956,536.19. 


NEW BRUNSWICK, Middlesex County, N. J.—PROPOSED BOND 
SALE—The City plans to offer for sale in December an issue of $1,500,000 
not to exceed 5% interest refunding bonds. Dated Dec. 11934. Denom. 

1,000. Due Dec. 1 as follows: $20,000, 1935; $30,000, 1936; $50,000, 
1937; $90,000, 1938; $110,000 in 1939 and $120,000 from 1940 to 1949, incl. 


NEW CASTLE, Lawrence County, Pa.—$3,750,000 BOND ISSUE 
AGAIN DISCUSSED—Petitions are being circulated to require the City 
Council to call an election on the question to issue $3,750,000 bonds to 

ce the construction of a municipal electric light plant and distribution 
system. The petitions ask that the vote be taken in January. Proponents 
of the Fan previously attempted to have the voters consider the issue at the 
Nov. 6 election.—V. 139, p. 2552. 


NEW CASTLE SCHOOL DISTRICT, Lawrence County, Pa.—BOND 
OFFERING—H. M. Marquis, District oeerend t will ve sealed bids 
until 8 p.m. on Dec. 12 for the purchase of ,000 3%, 4, 4% or 452 
coupon or registered refunding bonds. Denom. $1,000. Due $6, on 
Jan, 1 from 1945 to 1954 incl. Interest is payable in J. & J. A certified 
check for $600, payable to the order of the District Treasurer, must accom- 
pany each pro . Issue subject to approval of proceedings by the 

ennsylvania Department of Internal Affairs. 


NEW HAVEN, New Haven County, Conn.—EASING OF TAX 
PENALTIES HALTED—In an informal opinion, the Attorney-General’s 
office, through Assistant Attorney-General Bernard A. Kosicki, held that 
the compromising of interest penalties on delinquent taxes weer as a general 
rule invalid and in only a few scattered cases could be legally made. The 
4 was issued for the use of Tax Commissioner William E. Hackett, 
who last July caused the practices of compromises to be halted. The 
city had been waiving various interest charges in order to expedite payment 
of delinquent taxes. 


NEW ORLEANS, Orleans Parish, La.—BOND REDEMPTION 
NOTICE—Announcement is made by Horace P. Phillips, Secretary of 
Board of Liquidation, City Debt, that all bonds of the above city payable 
through Board of Liquidation, City Debt, maturing December 1934 and 
maturing and(or) called Jan. 1 1935, as well as interest due December 1934 
and January 1935, will as usual be promptly paid at their respective ma- 
turities. The Board has directed that $650,000 of new public improvement 
bonds be called for payment Jan. 1 1935. The bonds to be so retired will 





be drawn by lot on Dec. 1 1934. A detailed list of the amount of bonds 
to be retired and interest that will be paid is as follows: 

Serial gold bonds, series 1932....Coupons due Dec. 1 1934 $11,750.00 
Serial gold bonds, series 1930_._...Coupons due Dec. 15 1934 100,012.50 
Serial gold bonds, series 1930__..Bonds matur. Dec. 15 1934 9,000.00 
Constitutional bonds__.._____- Coupons due Jan. 1 1935 120,000.00 
Constitutional bonds__.______- Bonds called Jan. 1 1935 500,000.00 
Public improvement bonds- --_- Coupons due Jan. 1 1935 240,000.00 
New public improvement bonds.Coupons due Jan. 1 1935 92,500.00 
New public improvement bonds.Bonds called Jan. 1 1935 ,000.00 
Court House bonds__.__.._____- Coupons due Jan. 1 1935 13,825.00 
Court House bonds___._._____- Bonds called Jan. 1 193 4,000.00 
Audubon Park bonds Coupons due Jan. 1 1935 1,875.00 
Audubon Park bonds Bonds called Jan. 1 1935 2,500.00 
Serial gold bonds, series 1917....Coupons due Jan. 1 1935 174,937.50 
Serial gold bonds, series 1917_._..Bonds matur.Jan. 1 1935 ,000.00 


$2,060,400.00 


NEWNAN, Coweta County, Ga.—BOND SALE DETAILS—The two 
issues of 414 % bonds, aggregating $65,000, sold on Nov. 20 to the Trust Co. 
of Georgia of Atlanta—V. 139, p. 3357—-were purchased for a premium of 
$193, equal to 100.29. Denom. $1,000. Interest payable J. & J. The 
issues are divided as follows: 
$55,000 public school bonds. Dated Jan. 1 1935. Due on Jan. 1 as 

aaewe: $10,000 in 1940, 1945, 1950, 1955, 1960 and $5,000 in 


10,000 swimming pool bonds. Dated July 1 1934. Due $2,000 on 
July 1 in 1939, 1944, 1949, 1954 and 1959. 


NEW ROCHELLE, Westchester County, N. Y.—APPOINTMENT 
OF MAYOR ENDS DELAY IN COMPLETION OF BOND SALE—The 
Common Council on Nov. 27 appointed Paul M. Crandell, retired lawyer, 
Mayor of the city, thereby bringing to an end the delay surrounding com- 
pletion of the sale of the issue of $200,000 4.20% home and work relief 
bonds to Phelps, Fenn & Co. and Bacon, Stevenson & Co., both of New 
York, at 100.15, a basis of about 4.17%—V. 139, p. 2712. The bonds 
could not be signed as the office of Mayor has been vacant since Oct. 26, 
when Walter G. C. Otto retired. The bankers rejected the subsequent 
proposal of the Common Council that a temporary Mayor, to be named 
solely for that purpose, be allowed to sign the bonds. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Pleasant Hill), Miami County, Ghio—BOND SALE—The issue of $9,000 
6% refunding bonds unsuccessfully offered on Oct. 22, was sold privately 
on Nov. 15 to Mitchell, Herrick & Co. of Cleveland, at a price of par. 
Dated Oct. 1 1934 and due $1,000 on Oct. 1 from 1940 to 1948 incl. 


NEW YORK, N. Y.—PWA LOAN CONTRACTS APPROVED—The 
Board of Estimate on Nov. 23 approved the form of contract for three 
Public Works Administration loans amounting to $2,520,300. They 
covered a loan of $1,772,300 for 32 new elevators in the Municipal Buliding; 
$94,000 for a three-story nurses’ home at Staten Island Hospital, and 
$254,000 for an addition to Public School 225, Brighton Beach. 

The city on Nov. 27 sold $1,000,000 2% % certificates of indebtedness 
to various local institutions to provide funds for immediate welfare require- 
ments. Issue is due March 25 1935. Re-payment will be made from the 
proceeds of the gross business tax. 


NEW YORK (State of)—RELIEF BONDS READY FOR DELIVERY— 
Bank of Manhattan Co. is prepared to deliver definite bonds of the State 

% emergency unemployment relief issue dated July 1 1934, in exchange for 
the temporary receipts outstanding. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE—The 
$200,000 series A coupon or registered public welfare bonds offered on 
Nov. 26—V. 139, p. 3357—-were awarded as 2.15s to the Harris Trust & 
Savings Bank of Chicago at a price of 100.013, a basis of about 2.14%. 
Dated Nov. 15 1934 and due $40,000 on Jan. 1 from 1936 to 1940, incl. 
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NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND PROCEED- 
INGS APPROVED—The Pennsylvania Department of Internal Affairs 
on Nov. 21 approved the roceetings in connection with an issue of $200, 
g00 —" including $130,000 for funding purposes and $70,000 for re- 


NORTON, Norton County, Kan.—BOND EXCHANGE—We are in- 
formed by the City Clerk that L. C. Atkins & Co. of Topeka, have con- 
tracted to make an exchange of $60,000 in 474% coupon refunding bonds 
for the original issue. Denom. $500. Dated Nov. 1 1934. Due from 
aft i. 1939 to 1953 incl. Optional after 5 years. Interest payable 


OKLAHOMA, State of (P. O. Oklahoma City)—INCREASE SHOWN 
IN DEFICI T—The following report is taken from an article appearing in 
the Oklahoma City ‘‘Daily Oklahoman” of Nov. 17: 

,000,000 a year in 


“The Fifteenth Legislature will have to scratch for $4 
new revenue to balance Oklahoma's deficit-loaded budget, in addition to 
providing funds for pros ive increase in expenditures, the annual State 
Auditor’s report reveal ten € 

“The State deficit was $15,302,833 June 30 and is incr at the rate 
of more than $4,000,000 a year, Scott Stine, Assistant State Auditor, said. 

“E diture for State government during the last fiscal year was $29,- 
489,977 compared with $30,869,039 the previous year. 

Old Deficit Cited 

***An additional $4,000,000 a year revenue will have to be raised from 
some source if the budget is to be balanced as it is now,’ said Stine. ‘If 
the ature repeals the gasoline tax diversion law, an additional $3,- 
pa ) will have to be raised to take care of deficit notes that have been 

uu 


“Stine estimated that by next June the deficit will have mounted another 
$4,000,000 despite any legislative action as a new revenue could not be 
collected before that time. 

“In January 1931, the State was in the red ew d $2,500,000, said Stine 
explaining the mounting deficit was due principally to repeal by voters of 
the 3.5 mills ad valorem State levy.”’ 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.— BOND ISSUANCE 
CONTEMPLATED—It is reported that the Board of County Commissioners 
intends to issue about $200,000 in funding bonds. 


OLNEY, Richland County, IIl.—BOND ELECTION— At an election 
to be held on Dec. 27 the voters will be asked to authorize the issuance of 
$12,000 6% recreation system bonds. Bonds would be dated Dec. 1 1934 
and mature $1,000 each year on Nov. 1 from 1935 to 1946, inclusive. 


ORANGE, Essex County, N. J.—SCHOOL BONDS RESCINDED— 
The City Commission on Nov. 20 rescinded its action of last week author- 
izing the issuance of $85,000 4% refunding bonds—V. 139, p. 3358. Other 
arrangements were made, however, to provide for the ere of the 
$125, Colgate School bonds which mature Dec. 1 1934. A resolution 
was authorizing the city to sell $121,000 anticipated tax revenue 
bonds to the Sinking Fund Commission for one month. An additional 
$94,000 in tax revenue bonds was ordered sold to the Sinking Fund Com- 
mission to mature in a year. The third action was the passing of an 
ordinance on first reading cal for the sale of $121,000 in refunding 
bonds at 4%, maturing between 1935 and 1951. The city will immediately 
retire $40, of the due school bonds and refund the remainder with the 
sum raised through the Sinking Fund Commission. When the $121,000 
— a ares sold after the adoption of the ordinance the sinking fund will be 
reple . 


ORLEANS, Harlan County, Neb.—BONDS AUTHORIZED—The City 
Council is said to have passed an ordinance recently authorizing the issu- 
ance of $120,000 in refunding bonds—V. 139, p. 2868. 


OXNARD, Ventura County, Calif.—BONDS VOTED—At an election 
on Nov. 9 the voters are said to have approved the issuance of $54,000 in 
sewer bonds by a count of 601 to 43. 


PANOLA COUNTY (P. O. Carthage), Tex.—REPORT ON BOND 
REFUNDING—In connection with the report given in V. 139, p. 3189, 
to the effect that the new refunding bonds were ready for exchange with 
the original issue, through the office of the State Comptroller, we are now 
informed that over three-quarters of the original bonds have been com- 
mitted on the exchange proposal through the Austin agency. 


PARIS SCHOOL DISTRICT (P. O. Paris) Monroe County, Mo.— 
BOND SALE—The Secretary of the Board of Education states that the 
$35,000 issue of 4% semi-ann. school bonds that was approved as to pegality 
recently—V. 139, p. 3358—has been purchased by the Bankers Bond 
Security Co. of Hannibal, the Paris National Bank, and the Paris Savings 
Bank, jointly, at a price of 100.20, a basis of about 3.98%. Dated Oct. 1 
1934. Due serially to 1954. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING— 
The Board of Trustees will receive sealed bids until 7 p. m. on Dec. 22 
for the purchase of $14,000 refunding bonds. 


PENN YAN, Yates County, N. Y.—BOND SALE—The $35,000 4% 
sewerage general obligation bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, p. 3190—were awarded to J. & W. Selig- 
man & Co. of New York, at a price of 104.63, a basis of about 3.35%. 
ee as 15 as follows: $2,000 from 1935 to 1951, incl., and $1,000 
n ‘ 


PERRYSVILLE, Ashland County, Ohio—BONDS AUTHORIZED— 
The Village Council passed an ordinance providing for the issuance of 
$16,000 5% water works system extension and repair bonds. Dated Oct. 1 
1934. Denom. $400. Due $400 April 1 and Oct. 1 from 1935 to 1954 incl. 


PETERSBURG, Dinwiddie County, Va.—BOND SALE BY RFC— 
The $64,000 issue of 4% semi-ann. sanitary improvement bonds offered for 
sale by the Reconstruction Finance Corporation on Nov. 23—V. 139, D. 
31 was awarded to F. W. Craigie & Co. of Richmond, at a price of 
100.59, a basis of about 3.95%. Due from April 1 1936 to 1962. 


PHELPS, Ontario County, N. Y.—BOND SALE—The $21,000 5% 
coupon water works improvement bonds offered on Nov. 26—V. 139, 
p. 3358—were awarded to Sage, pat, < Steele of Rochester, at a price 
of 105.98, a basis of about 3.67%. ated Oct. 1 1934 and due $3,000 
on Oct. 1 from 1936 to 1942, inclus.ve. 


PINEVILLE, Bell County, Ky.—BONDS DEFEATED—At the general 
election on Nov. 6 the voters defeated the proposed issuance of $25,000 in 
municipal building bonds, according to report. 


PITTSBURGH, Allegheny County, Pa.—BOND REFUNDING 
DISCUSSED—Speaking at a meeting of the Real Estate Board on Nov. 20 
Council President Robert Garland stated that the municipal body will 
consider the ‘‘drastic expedient’’ of refunding the City’s bonded debt, ac- 
cording to report. Debt service in 1935 totals $7, ,000, he said. 


PITTSFORD, Monroe County, N. Y.—CQUNTY TREASURER DE- 
MANDS TAX AID BONDS—The demand of James I. Morrall, County 
Treasurer, that the town deposit with the county $38, 174 bonds is discussed 
in detail in an item under “Monroe County, N. Y.”’ 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND OFFERING— 
R. L. Hendee, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. ayers standard time) on Dec. 24 for the purchase 
of $12,800 6% poor relief bonds. Dated Dec. 1 1934. Due as follows: 
$1,700 March 1 and Sept. 1 1935; $1,800 March 1 and Sept. 1 1936; $1,900 
March 1 and Sept. 1 1937 and $2,000 March 1 1938. Principal and interest 
(M. & 8.) payable at the County Treasurer's office. Bids for the bonds to 

interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 5% of the bonds bid for, pay- 
able to the order of the County Treasurer, must accompany each proposal. 
Legal opinion to be furnished by the successful bidder. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BONDS AP- 
PROVED—The issuance of $100,000 in bonds to pay relief and current ex- 
penses and to retire some outstanding notes, is said to have been approved 
recently by the County Board of Supervisors. 


PORT OF NEW YORK AUTHORITY, N. Y.—PLANS OFFERING 
OF $45,000,000 BONDS—As a result of negotiations that have been in 
progress for some months between officials of the Authority and repre- 
sentatives of a local banking group, it isreported that plans are being pre- 
pared for the offering shortly of $45,000,000 bonds of the Authority by a 
comprehensive syndicate headed by the Chase National Bank and includin 
as leading members, Brown Harriman & Co.; National City Bank; Edwar 
B. Smith & Co.; First Boston Corp.; Kidder, Peabody & Co. and the Chem- 
ical Bank & Trust Co. The flotation will represent the entire public financ- 
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ing necessary for completion of the single tube of the Mid-town Hudson 


Financial 


Tunnel now under construction. Funds for initial work on the project 
have been furnished by the Public Works Administration. It was an- 
nounced recently that the Authority was considering the consolidation into 
one issue of its various bond issues currently outstanding.—V. 139, p. 3024. 
ADDITIONAL PWA FUNDS OBTAINED—The Public Works Adminis- 
tration on Nov. 28 authorized the New York Federal Reserve Bank to 
advance $3,200,000 to the Port ay! to continue construction on the 
mid-town Hudson Tunnel. This is the four payment on an allotment of 
$37,500,000 for the project. Previously allotment totaled $9,100,000. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE—The 
$239,000 coupon or registered bonds offered on Nov. 28—V. 139, p. 3358— 
were awarded as 2.70s. to Halsey, Stuart & Co., Inc. of New York, at par 
plus a premium of $444.54, equal to 100.18, a basis of about 2.67%. The 
sale consisted of: 
$140,000 series B work and home relief bonds. Due Dec. 1 as follows: 

$17,000 from 1936 to 1943 incl. and $4,000 in 1944. 

99,000 sewer bonds. Due Dec. 1 as follows: $1,000, 1935; $5,000 from 
1936 to 1953 incl. and $8,000 in 1954. 

Each issue is dated Dec. 1 1934. Other bids were as follows: 


Bidder— Int. Rate Premium 
Harris Trust & Savings Bank................---- 2.75% $255.00 
SPE Ws SE OF CU iciacdewedud ccuébndandcocce 2.75% 69.31 
oD a eee ae 3% 621.40 
Manufacturers & Traders Trust Co.____________-. 3% 193.59 
SM Sr I lla eg ote in miei eae nie 3.10% 310.21 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND SALE—The $275,000 4% public school bonds offered by the Recon- 
struction Finance Corporation on Nov. 23—V. 139, p. 3190—were awarded 
to Halsey, Stuart & ., Inc., and G. M.-P. Murphy & Co., both of New 
York, at a price of 103.25, a basis of about 3.72%. ue serially on Nov. 1 
from 1935 to 1962, incl. Public re-offering is being made at prices to yield 
from 1% to 3.70%, according to maturity. The county, which is adjacent 
to the District of Columbia, has an assessed valuation of $61,949,901 and 


net bonded debt of $2,270,346. The bonds are exempt from Federal in- 
come taxes. 


PRINCETON, Mercer County, N. J.—BOND SALE—The $25,000 4% 
incinerator bonds of 1934 offered by the Reconstruction Finance Corpora- 
tion on Nov. 23—V. 139, p. 3190—were awarded to C. C. Collings & Co. 
of Philadeiphia, at a price of 103.88, a basis of about 3.33%. Due Feb. 1 
as follows: $2,000 from 1935 to 1946 incl. and $1,000 in 1947. 


PUTNAM COUNTY (P. O. Ottawa), Ohio—BOND SALE—The 
$43,400 poor relief bonds offered on Nov. 26—V. 120, P- 3030—were 
awarded as 24s to Stranahan, Harris & Co., Inc., of Toledo, at par plus 
a premium of $147.56, equal to 100.34, a basis of about 2.27%. Dated 
Nov. 1 1934 and due as follows: $6,000 March 1 and $6,200, Sept. 1 1935; 
$6,300 March 1, and $6,500, Sept. 1 1936; $6,000 March 1, and $6,100, 
Sept. 1 1937 and $6,300, March 1 1938. 


QUINCY, Norfolk County, Mass.—TEMPORARY _LOAN—The 
Merchants National Bank of Boston was awarded on Nov. 28 a $100,000 
revenue anticipation loan at 0.39% discount basis. Due Feb. 28 1935. 
Other bidders were as follows: Newton, Abbe & Co., 0.40%; E. B. Smith 
& Co., 0.41%; hed ow Weeks & Knowles, 0.41%; National Shawmut 
Bank, 0.43%; Bank of Manhattan Co., 0.46%; W. O. Gay & Co., 0.52%; 
Bankers Trust Co., 0.54%, plus $7, and Faxon, Gade & Co., 0.58%. 


RALEIGH, Wake County, N. C.—BONDS APPROVED—The Local 
Government Commission is — to have approved recently the issuance 
of $700,000 in ge ge | bonds. 

In connection with the above report we quote in part as follows from 
an account in the Raleigh *‘ News and Observer’ of Nov. 23: 

Completion of a refunding plan for the city of Raleigh will not have 
any immediate effect on its tax rate, it was explained at City Hall yester- 
dey. but the pien will give Raleigh an opportunity to lighten its bonded 
debt load in the future. 

Approval of the tentative plan to refund not more than $700,000 in cit 
bonds maturing between Jan. 1 1933 and July 1 1936, was given this wee 
by, the Local Government Commission. 

Included in the bonds to be replaced with 15-year term bonds are 
approximately $347,000 in defaulted bonds, $177,000 in bonds maturing 
during 1934-35, and $227.000 maturing during 1935-36. 

Guard Sinking Fund 

At the least, the refunding plan requires, the city must set up approxi- 
mately $50,000 annually in its sinking fund to call in these bonds. A 
limitation of $25,000 is placed on the amount of money which may be kept 
in the sinking fund longer than 60 days. 

tomy at City Hall and the Local Government Commission is that it 
would be advantageous for the city to retire these bonds as rapidly as possible 
All of the bonds are callable on any interest date.” 


READING, Berks County, Pa.—BOND OFFERING.—J. A. Glass- 
moyer, City Clerk, will receive sealed bids until 10 a.m. on Dec. 19 for 
the purchase of $515,000 4% coupon or registered water bonds. Dated 
Jan. 15 1934. Denom. $1,000. ue Jan. 15 as follows: $123,000 from 
1940 to 1943 incl. and $23,000 in 1944. The bonds are the balance of an 
authorized issue of $1,850,000. Interest payable J. & J. A certified 
check for 2% of the bonds bid for, payable to the order of the City Treasurer, 


must accompany each proposal. Legality to be approved by Townsend, 
Elliott & Munson of Philadelphia. oated ” . 


RENWICK INDEPENDENT SCHOOL DISTRICT (P. O. Renwick) 
Humbodlt County, lowa—BOND SALE—The $7,500 issue of coupon 
school bonds offered for sale on Nov. 19—V. 139, p. 3192—was purchased 
by the Renwick Savings Bank, as 3s, paying a premium of $75, “0 to 
101.00, a basis of about 3.31%. ated Dec. 1 1934. Due on Dec. 1 
i. slgwe: $1,500 in 1939, and $2,000, 1940 to 1942. Interest payable 


RICHLAND SCHOOL DISTRICT (P. O. Wheeling), Ohio County, 
W. Va.—BOND CALL—It is stated by the Secretary of the Board of 
Education that all the outstanding 5% school bonds, bearing date of Jan. 1 
1916 and callable Jan. 1 1926 or any int. period thereafter, and due on 
Jan. 1 1950, are called for payment on Jan. 1 1935 at the Bank of Warwood, 
in Wheeling. Int. ceases on Jan. 1. 


RIDGEFIELD PARK, Bergen County, N. 
ORIZED—The Borough Council on Nov. 1 
$35,000 544% refunding bonds. 


ROCKMART, Polk County, Ga.—BOND SALE BY RFC—The 
$22,000 issue of 4% semi-ann. public works bonds offered for sale on Nov. 23 
by the Reconstruction Finance Corporation—V. 139, p. 3190—was awarded 
to the Trust Co. of Georgia, of Atlanta, at a price of 107.81, a basis of 
about 3.26%. Due $1, from Jan. 1 1938 to 1959, inclusive. 


RUSK COUNTY (P. 0. Henderson), Tex.—BOND EXCHANGE 
NEARLY COMPLETE—The $405,000 544% road refunding bonds that 
were approved recently by the Attorney General—V. 139, p. 3359—are 
stated to have been exchanged with the holders of the old bonds, that is, 
all but $50,000 of them. 


SAGUACHE COUNTY (P. O. Saguache), Colo.— WARRANT CALL— 
The County Treaurer is reported to be calling for payment at his office 
various county and school district warrants. Interest shall cease on the 
county warrants Dec. 8 and on the school warrants Nov. 28 


ST. JOSEPH, Berrien County, Mich.—BOND SALE—The $46,300 
coupon refunding bonds offered on Nov. 19, the sale of which was postponed 
to Nov. 26—V. 139, p. 3359—were awarded to Halsey, Stuart & Co., 
Inc. of Chicago, as 4s, at par plus a ——. of $40, equal to 100.08, a 
basis of about 3.98%. Dated Oct. 1 1934 and due Oct. 1 as follows: $9,000 


from 1939 to 1941 incl.; $9,500 in 1942 and $9,800 in 1943. Other bids were 
as follows: 


J.—BONDS AUTH- 
authorized the issuance of 


Bidder— Int. Rate Premium 
fap 43% $280.00 
First of Michigan 2 isa cel ei es ns as ie ds cn cai ato as 4%% 108.10 
McDonald, Moore & Hayes, Inc__________________ 4%% 356.51 
ee IIE ON, fF oinincs cocecdewecccneuasesa'a 44% 201.63 
ie eS Yo eee nn eres 44% 78.08 


meramanen; MOrrie & OG. ok 6. ce ciccecnecccccccccac 


NOTES NOT SOLD—The issue of $24,000 tax anticipation notes offered 
at the same time was not sold, the bids having been rejected. 


SALINA COMMON SCHOOL DISTRICT NO. 6 (P. O. Salina), 
Onondaga County, N. OND SALE—The $81,400 coupon or 
registered school bonds offered on Nov. 26—V. 139, p. 3359—were awarded 
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as 4s to J. & W. Seligman & Co. of New York, at par plus a premium of 
$211.64, equal to 100.26, a basis of about 3.98%. ated Dec. 1 1934 and 
due Dec. 1 as follows: $1,400, 1935; $2,000, 1936 to 1948 incl.; $3,000, 1949 
to 1958 incl. and $4,000 from 1959 to 1964 incl. 


SALISBURY, Wicomico County, Md.—BOND OFFERING—4J. Ritchie 
Laws, City Clerk, will receive sealed bids unti] 8 p. m. on Dec. 10 f 


Dec. 1 1934 


or the 
purchase of $53,000 4% coupon (registerable as to principal) water and 
sewer improvement bonds. ated Feb. 1 1934. Denom. $1,000. Due 
Feb. 1 as follows: $1,000 from 1936 to 1949 incl.; $2,000, 1950 to 1955 incl.; 
$3,000, 1956 to 1959 incl.; $2,000, 1960: $3,000, 1961 to 1963 incl. and 
$4,000 in 1964. Interest is payable in F. & A. 

State, county and municipal taxation. 
$13,999,673. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—MATURIT Y—In connection with the 
sale of the $950,000 permanent impt. bonds to a syndicate headed by 
Lehman Bros. of New York, as 4%s., at a price of 103.00—V . 139, p. 3359— 
we are now informed that the bonds mature on Dec. 1 as follows: $23,000, 
1935 to 1959, and $25,000 from 1960 to 1974. giving a basis of about 4.60%. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.50% to 4.50%, according to maturity. Legality to be approved by 
Chapman & Cutler of Chicago. These bonds are said to be general obliga- 
tions of the entire districts. 


SAND LAKE AND POESTENKILL CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Sand Lake), Rensselaer County, N. Y.—BOND OFFER- 
ING—Fred A. Shoemaker, District Clerk, will receive sealed bids until 
3 p.m. on Dec. 7 for the purchase of $40,000 not to exceed 6% interest cou- 
= or r tered school bonds. Dated ane. 1 1934. . 

ue $4, on Aug. 1 from 1936 to 1945 incl. Principal and_ interest 
(F. & A.) payable in lawful money of the United States at the National 
City Bank of Troy. idder to name a single interest rate for all of the 
bonds, expressed in a multiple of 4% or 1-10th of 1 £i: A certified check for 
$800, payable to the order of Helen E. Kane, District Treasurer, must 
accompany each pro 1. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


SAN DIEGO, San Diego County, Calif.—BONDS SOLD BY RFC— 
The $2,323,000 issue of 5 V4 semi-ann. E] Capitan Dam bonds offered for 
saleby the Reconstruction Finance Corporation on Nov.23—V .139, .3191.— 
was awarded to a syndicate com of the First National Bank, Brown 
Harriman & Co., Inc., both of New York: the First Boston Corp.: R. H. 
Moulton & Co. of Los Angeles, and Newton, Abbe & Co. of Boston, at a 
price of 103.37, a basis of about 4.78%. Dated Jan. 1 1925. Due from 
Jan. 1 1935 to 1965 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 1 .00% 
on the 1935 maturity, to 4.60% on the 1961 to 1965 maturities. Legal 
opinion of O'Melveny, Tuller & Myers of Los Angeles. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Ellen Mazey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a.m. on Dec. 1 for the purchase of $13,000 6% poor 
relief bonds. Dated Dec. 1 1934. Due as follows: $4,200 March 1 and 
$4,300 Sept. 1 1937 and $4,500 March 1 1938. Interest payable semi- 
annually. Any interest rate bid, other than 6%, must be expressed in a 
multiple of 4% of 1%. A certified check for $250, payable to the order of the 
County Commissioners, must accompany each proposal. 


SAN LUIS VALLEY IRRIGATION DISTRICT (P. oO. Contents 
Saguache County, Colo.—BOND REFUNDING PLAN NEARL 
COMPLETED—The following report is taken from an Alamosa dispatch 
of Nov. 16 to the Denver ‘‘Rocky Mountain News’’ of tne following day: 

“Approximately 92% of the bonds of tne San Luis Valley Irrigation 
District have been turned in under tne plan to refinance the District, it was 
announced to-day. : 

“Tne bondholders have recived 64.9% on their money, John Sylvester, 
Secretary of the District, said. p 7 

“The District will be refinanced by the Reconstruction Finance Corpo- 
ration, and officials said the interest charge has been reduced from $26,- 
503.50 a year to $11,560. The old bonds were not to mature until 1952, 
while the new bonds are amortized over a 30-year period maturing in 1966. 
Officials said the total saving to the District will be $493,549.50) 

“The levies for 1935 were reduced from $155.60 a quarter to $96. 


SANTA YNEX SCHOOL DISTRICT (P. O. Santa Barbara) Calif.— 
Calif.—BOND ELECTION CONTEMPLATED —lt is reported that an 
election will be held in the near future to pass on the issuance of $65,000 
in high school building bonds. It is said that if the voters approved the 
issuance of these bonds, they will be sold at par to the Public Works Adminis- 
tration. 


SCARSDALE, Westchester County, N. Y.—TAX COLLECTIONS 
CONTINUE FAVORABLE—Anson McLoud, Village Treasurer, under date 
of Nov. 28 advised us as follows: ‘‘In view of tax collection figures released 
from time to time by various municipalities, I thought Bs might be 
interested in the following figures showing the enviable record of the Village 
of Scarsdale for the last few years. The population of the Village is ap- 
proximately 12,000, and an average tax rate for all taxes for the municipality 
per year, including State and County, sewer, village and school taxes is 
about $21.70 per $1,000 of assessed valuation. 

‘*Collections to Nov. 1 1934 for the last four years are as follows: 

Year— 1933 1932 1931 1930 
Total levy ..-.-....---- $1,364,526 $1,495,181 $1,500,008 $1,350,633 
Uncoll. Nov. 1 1934---- 12,265 7,599 1,783 1,104 
Per cent collected ------ 99.10% 99.49% 99.88% 99.92% 

‘The total levy of all taxes for the current year is $1,482,963, and though 
still in process of collection, 85% is already collected, being about 3% better 
than collections to the same date last year. 

‘*When tax collection record is becoming more and more important as a 
yardstick by which the credit of a municipality is reckoned, I feel sure you 
will find these figures illuminating and interesting."’ 


SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN—An 
issue of $50,000 tax notes, due Nov. 5 1935, was awarded equally between 
the Merchants National Bank of Boston and the Webster & Atlas National 
Bank, each having offered to discount the loan at 0.72%. Faxon, Gade 
& Co. of Boston named a rate of 0.89%. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND SALE CON- 
TEMPLATED—The City Clerk reports that the $12,000 6% semi-ann. 
airport bonds approved by the voters on Nov. 20—V. 139, p. 2870—will 
be purchased by the city. 


SCOTT TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND PROCEEDINGS APPROVED—The Pennsylvania Department of In- 
ternal Affairs on Nov. 26 announced approval o | pleats pertaining to 
issue of $190,000 school building construction bonds. 


SEATTLE, King County, Wash.—BOND RE-OFFERING NOT 
SCHEDULED—It is stated by the City Comptroller that no steps have been 
taken as yet to re-offer for sale the $700,000 coupon or registered sewer 
bonds that were offered without success on Oct. 26—V. 139, p. 2870. 
Dated Nov. 11934. Duein from 2 to 20 years from date. 


SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Seneca Falls), Seneca County, N. Y.—BONDS VOTED—At an election 
held on Nov. 20 the voters authorized the issuance of $12,000 school 
bonds. Dated July 1 1935 and due $4,000 annually. 


SHELBY, Richland County, Ohio—BOND SALE—The $37,000 4% 
sewage disposal plant impt. bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, P; 3190—were awarded to G. Parr Ayres 
& Co. of Columbus, at ® petee of 101.49, a basis of about 3.81%. Dee 
Nov. 1 as follows: $2,000 from 1935 to 1952 incl., and $1,000 in 1953. 


SHELBY, Richland County, Ohio—BON DSALE—The $1,800 coupon 
improvement bonds offered on Nov. 20—V. 139, R. 2870—were sold as 
44s to the Citizens National Bank & Trust Co. of Mansfield, at par plus 
a premium of $5.50. 


SHELBY COUNTY 


Bonds are exempt from 


The city has an assessable is of 


(P. O. Shelbyville), Ky.—OUTSTANDING 


WARRANTS HELD VALID—A decision favorable to the county is said 
to have been handed down recently by the Circuit Court of Shelby County, 
in a suit instituted to test the validity of outstanding county warrants 
so that they pry A converted into funding bonds by the Fiscal Court. 

nds would be $153,000, they would be dated Nov. l 


The amount of 
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1934, bear interest at 5% and mature serially. It is said that the case 
will be taken to the Court of Final Appeals for further action. 


SHELDON, O’Brien County, lowa—BONDS DEFEATED—At the 
election on Nov. 27—V. 139, p. 3360—the voters defeated the proposal 
to issue $240,000 in revenue bonds to finance the construction of a muni- 
Seal tlecwric light and power plant, according to news dispatches from 
m. 


SHINNSTON, Harrison County, W. Va.—BONDS PARTIALLY 
SOLD BY RFC—Of the $35,000 4% semi-annual water works bonds offered 
by the Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190— 
a block of $10,000 bonds was awarded to the Bank of Shinnston, at par. 
The entire issue matures from June 1 1935 to 1961 


SIOUX FALLS SCHOOL DISTRICT (P. O. Sioux Falls), Minnehaha 
County, S. Dak.—BONDS APPROVED—The Board of Education is said 
to have approved an issue of $129,021 in school bonds. 


SNOHOMISH COUNTY (P. O. Everett) Wash.—WARRANTS 
CALLED—The County Treasurer is said to have called for payment at his 
office on Nov. 15, various school districts, current expense fund, Dike 
District No. 1, Drainage District No. 8 temporary warrant account, 
soldiers’ relief and cash school district warrants. 


SOMERSET, Perry County, Ohio—BONDS AUTHORIZED—Or- 
dinances passed by the Village Council provide for issuance of the following: 
9,000 4% first mortgage water works revenue bonds. Dated Sept. 1 
1934. Denoms. $1,000 and $500. Due Jan. 1 as follows: $1,500 
from 1937 to 1954 incl. and $2,000 from 1955 to 1960 incl. 

5,000 4% water works bonds. Proceeds of this issue will be used to pay 
art of the cost of the system contemplated. Dated Sept. 1 1934. 

enom. $250. Due $250 on Sept. 1 from 1936 to 1955 incl. 


SOMERSET, Somerset County, Pa.—BOND PROCEEDINGS AP- 
PROVE D—Proceedings in connection with authorization of an issue of 
$10,000 sanitary sewer and sewage disposal plant bonds were approved 
by the Pennsylvania Department of Internal Affairs on Nov. 27. 


SOMERSWORTH, Strafford County, N. H.—BOND SALE—The 
$39,000 4% water works impt. bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, p. 3190—were awarded to E. H. Rollins 
& Sons of Boston, at 102.36, a basis of about 3.58%. Due Oct. 1 as follows: 
$4,000 in 1935 and 1936; $3,000 from 1937 to 1946 incl., and $1,000 in 1947. 


SOUTH BEND, Pacific County, Wash.—BOND OFFERING—Sealed 
bids will be received until 7:30 p. m. on Dec. 10, by George J. Dever, City 
Treasurer, for the purchase of a $10,000 issue of refunding bonds. Interest 
rate is not to exceed 7%, payable semi-annually. Date and denomination 
to be fixed. Said bonds shall mature serially, beginning two years from 
date and extending 20 years from date, said maturities to be met by an 
equal annual tax levy on property for the payment of said bonds and 
interest. Each bid shall specify: (a) The lowest rate of interest and premium, 
if any, above par, at which said bidder will purchase said bonds, or (b) 
The lowest rate of interest for which the bidder will purchase said bonds at 
par, A certified check for 5% of the amount bid for, is required. 


SOUTH COFFEYVILLE, Nowata County, Okla.—BOND SALE— 
The $15,680 issue of water bonds offered for sale on Nov. 5—V. 139, p. 2870 
—was purchased by the Public Works Administration, as 4s at par. Due 
$1,000 from 1937 to 1951 and $680 in 1952. 


SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 9, N. Y.— 
BOND SALE—The $197,000 4% school bonds offered by the Reconstruction 
Finance Corporation on Nov. 23—V. 139, p. 3190—were awarded to Phelps, 
Fenn & Co., and Blyth & Co., both of New York, at a price of 100.19, a 
basis of about 3.98%. Due serially on March 1 from 1935 to 1962 incl. 
The purchasers re-offered the issue for public investment priced to yield 
from 2% to 4%, according to maturity. 

SOUTH ORANGE, Essex County, N. J.—FUNDING BONDS 
AU THORIZED—The Board of Trustees passed on first reading on Nov. 19 
an ordinance providing for the issuance of $349,000 funding bonds. They 
will replace short-term indebtedness consisting of $248,000 tax revenue 
bonds of 1933 and $101,000 tax title lien bonds, secured by liens on prop- 
erties in default on taxes due prior to 1933. The Trustees also voted to 
issue $350.000 tax revenue bonds for current cash needs. A report on 
tax collections appeared in V. 139, p. 3360. 


STANDISH, Arenac County, Mich.—BOND OFFERING—S. H. 
Graves, City Clerk, will receive sealed bids until 8 p. m. on Dec. 10 for the 
BoE Ooo. of $38,000 4% water works bonds, divided as follows: 

25,000 mortgage bonds. Due Oct. 1 as follows: $500, 1938 to 1941 incl.; 
$1,000 from 1942 to 1958 incl. and $1,500 from 1959 to 1962 incl. 
13,000 general obligation bonds. Due Oct. 1 as follows: $500 from 1935 


to 1954 incl. and $1,000 from 1955 to 1957 incl. 
All of the bonds will be dated Oct. 1 1934. Denom. $500. Interest payable 
A. & O. On each issue bid for, a certified check in amount of $300 is re- 


guired. Approving opinion of Miller, Canfield Paddock & Stone of Detroit 
will be furnished the successful bidder. 


_ STEUBENVILLE, Jefferson County, Ohio—BOND SALE—The two 
issues of 4% bonds offered by the Reconstruction Finance Corporation 
on Nov. 23—V. 139, p. 3190—were awarded as follows: 

’ general obligation water works impt. bonds sold to Stranahan, 
Harris & Co. of Toledo, at a price of 102.21, a basis of about 3.63%. 
ty 1 as follows: $3,000 from 1935 to 1947 incl. and $2,000 

30,000 property owners’ portion water works impt. bonds sold to Fox, 
inhorn & Co. of Cincinnati, at a price of 101.44, a basis of about 
3.79%. Due Oct. 1 as follows: $3,000 from 1935 to 1940 incl. 

and $4,000 from 1941 to 1943 incl. 


STEVENS COUNTY (P. O. Colville), Wash.— WARRANTS CALLED 
—The County Treasurer is reported to have called for payment at his 
office on Nov. 8, all warrants drawn on the current expense and general 
fund of various school districts in the county. 


STOCKTON, San Joaquin County, Calif.—BONDS NOT SOLD BY 
RFC—The $161,000 issue of 4% semi-annual Port District cotton compress 
improvement bonds offered by the Reconstruction Finance Corporation on 
Nov. 23—V. 139, p. 3190—-was not sold as no bids were received. Due 
from March 1 1936 to 1958. 


STRUTHERS, Maboning County, Ohio—BOND OFFERING—John 
F. Pearce, City Auditor, will receive sealed bids until 12 m. on Dec. 17 
for the purchase of $10,000 6% judgment bonds. Dated July 1 1934. Due 
$2,000 on July 1 from 1936 to 1940 incl. Interest payable in J. & J. A 
certified check for $100 must accompany each proposal. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT No. 2 (P. O. Fort Worth) Tex.—BOND ELECTION NOT 
SCHEDULED—It is stated by the City petorney that no election will be 
held to pass on the proposed issuance of $105,000 in water and sewer system 
bonds, as reported in V. 139, p. 2241. It is further reported that these 
bonds were authorized in Oct. 1927. (A loan and grant of $150,000 has been 
approved by the Public Works Administration). 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on Nov. 27—V. 139, p. 3360— 
was awarded to the First National Bank of Boston at 0.88% discount 
basis. Dated Nov. 28 1934 and due Aug. 28 1935. Other bidders were: 
Faxon, Gade & Co., 0.93%; Washburn Frost & Co., 0.98%; W. O. Gay 
& Co., 1.23%, and First of Boston Corp., 1.27%. 


TENNESSEE—NEW $22,000,000 DAM AUTHORIZED BY TVA— 
An Associated Press dispatch from Knoxville on Nov. 21 reported as 
ety A on an important action of the Tennessee Valley Authority, taken 

at day: 

‘*The TVA to-day authorized the construction of a $22,000,000 navi- 
gation and flood control] dam on the Tennessee River near Pickwick Landing 
in southwestern Tennessee. Provision will be made for later power installa- 
tion which will consist of six units of 34,000-kilowatt capacity or a total of 
204,000 kilowatts. The Pickwick dam site is locat about eight miles 
upstream from Shiloh battlefield and about 10 miles north of the State- 
line juncture of Mississippi, Alabama and Tennessee. It is the third dam 
to be built by the Authority in its program for a unified development of the 
Tennessee basin’s water resources. 

‘*The dam will form a lake approximately 53 miles long, backing u 
foot of Wilson Dam. The storage reservoir will cover an area of about 76 
square miles and have a maximum capacity of 1,035,000 acre feet. The 
navigation lock, 600 feet long by 110 feet wide, will have the highest single 
= = the world, 61 feet, and will provide a minimum navigable depth of 
nine feet.”’ 


to the 
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THOMPSON FALLS, Sanders County, Mont.—BOND OFFERING— 
Bids will be received until 8 p. m. on Dec. 29 by W. 8S. McCurdy, Town 
Clerk, for the purchase of a $50,000 issue of water system bonds. Interest 
rate,is not to exceed 6%, payable J. & J. Dated Jan. 11935. Amortiza- 
tion bonds will be the first choice and serial bonds will be the second choice 
of the Town Council. If amortization bonds are sold and issued the 
entire issue may be put into one single bond or divided into several bonds 
as the Council may determine, both principal and interest to be payable in 
semi-annual instalments over a od of 20 years from date. If serial 
bonds ,are issued and sold they will be in the denomination of $2,500 and 
will mature $2,500 from Jan. 1 1936 to 1955. A certified check for $1,500, 
payable to the Town Clerk. is required witb bid. 


TORONTO, Jefferson County, Ohio—BOND OFFERING—Robert S. 
McKelvey, City Auditor, will receive sealed bids until 2 p. m. on Dec. 11 
for the archers of $10,991.19 6% special assessment improvement bonds. 
Dated Dec. 1 1934. One bond for $991.19, others for $500. Due Sept. 1 
as follows: $1,991.19 in 1936 and $1,500 from 1937 to 1942 incl. Interest 
is payable in M. & S. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a os og of \% of 1%, will also be considered. A 
certifiec check for $500, payable to the order of the city, must accompany 
each proposal. 


TORRANCE, Los Angeles County, Calif.—BOND SALE—A $200,000 
issue of water system purchase bonds is said to have been sold recently to 
a group com of Banks, Huntley & Co., Griffith, Wagonseller & 
Durst, and D. A. Hill & Co.. all of Los Angeles, for a premium of $250, 
equal to 100.125. 


TULSA, Tulsa County, Okla.— BOND SALE—The two issues of bonds 
aggregating $100,000, offered for sale on Nov. 23—V. 139, p. 3193—was 
awarded to the Brown-Crummer Co. of Wichita, for a premium of $31.50, 
equal to 100.031, a basis of about 4.89%, on the bonds divided as follows: 
$70,000 as 5s, maturing $10,000 annually from Jan. 1 1940 to 1946, and 
$30,000 as 4 %s, maturing $10,000 from Jan. 1 1947 to 1949 incl. 

UTICA, Oneida County, N. Y.—BOND SALE—The $300,000 coupon 
or registered emergency relief bonds offered on Nov. 27—V. 139, p. 3361— 
were awarded as 2.40s to Halsey, Stuart & Co., Inc., of New York, at par 

lus a premium of $840, equal to 100.28, a basis of about 2.35%. Dated 
Nov. 1 1934 and due $30,000 on Nov. 1 from 1935 to 1944, inclusive. The 
bankers are re-offering the bonds for public investment at prices to yield 
from %% to 2.40%, according to maturity. An official list of the other 
bids for the issue follows: 


Bidder— Amount of Bid Int. Rate 
Lazard Freres & Co., Inc., and R. W. Pressprich 

PD baddlind mkweres deninidu din hac tedindn bikekuneh $504.76 2.40% 
a eee 203.70 2.40% 
Brown, Harriman & Co. and Blyth & Co__-_.--_---- 959.70 2.50% 
Geo. B. Gibbons & Co., Inc., Dick And Merle- 

Smith and Roosevelt & Weigand, Inc_--_--_----- 540.00 2.50% 
Manufacturers & Traders Trust Co., Kean, Taylor 

& Co. and Geo. D. B. Bonbright & Co_____----- 204.00 2.50% 
Harris Trust & Savings Bank of Chicago_-_-__------ 521.10 2.70 
Graham, Parsons & Co. and Hemphill, Noyes & Co. 417.00 2.70% 
Wes, ey OPIS £5 wie nba concladabanvasaseeonn 237 .00 2.75% 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND OFFERING— 
Mabel S. Geary, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. on Dec. 13 for the purchase of $23,900 5% poor 
relief bonds. Dated Dec. 1 1934. Due as follows: $800 March 1 and 
Sept. 1 1935; $900 March 1 and Sept. 1 1936; $6,600 March 1 and $6,900 
Sept. 1 1937 and $7,000 March 1 1938. Principal and interest (M. & S.) 

yable at the County Treasurer’s office. Bids for the bonds to bear 
nterest at a rate other than 5%, expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for 5%, payable to the order of the 
County Treasurer, must accompany each proposal. 


WAKE COUNTY (P. O. Raleigh), N. C.—BONDS NOT SOLD—The 
$44,500 issue of 4% coupon semi-ann. school bonds offered on Nov. 13— 
V. 139,.p. 3031—was not sold as no bids were received. It is understood 
that these bonds will probably be sold to the Public Works Administration 
on a private bid after the required 30-day expiration period has elapsed. 
Dated June 11934. Due from June 1 1935 to 1954. 


WALDEN, Orange County, N. Y.—BOND SALE—The $221,000 4% 
series of 1934 sewer Dende offered by the Reconstruction Finance Corpora- 
tion on Nov. 23—V. 139, p. 3190—were awarded jointly to Gertler & Co. 
and Charles H. Drew & Co., both of New York, at a price of 106.19, a basis 
of about 3.31%. Due March 1 as follows: $9,000 from 1935 to 1939 incl.; 
$10,000 from 1940 to 1956 incl. and $6,000 in 1957. 


WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN—An issue 
of $50,000 tax anticipation notes was awarded on Nov. 23 to the Merchants 
National Bank of Boston at 0.46% discount basis. Other bids were as 
follows: Tyler, Buttrick & Co., 0.58%, and First National Bank of 
Boston, 0.66% fj 


WALTHAM, Middlesex County, Mass.—BONUD SALE—The $32,000 
4% Farewell St. bridge bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, p. 3190—-were awarded to Hornblower 
& Weeks of Boston, at a price of 105.77, a basis of about 3.10%. Due 
$2,000 on Jan. 1 from 1935 to 1950 incl. 


WARREN COUNTY (P. O. McMinnville) Tenn.—BOND OFFERING 
—It is announced by P. N. Moffitt, County Judge, that he will offer for 
sale at 11 a. m. on Dec. 28, a $40,000 issue of 5% high school bonds. Dated 
Jan. 1 1935. Due on Jan. 1 1955. These bonds have been authorized by the 
County Court and were approved pA the voters on Nov. 6—V. 139, D. 
3193. As a condition of the purchase the successful bidder wil] be required to 

ay all expenses necessary for the preparation and delivery of these bonds, 
cluding the legal opinion. Incerest payable J. & J. df 


WATERBURY, New Haven County, Conn.—BOND SALE—The 
$45,000 4% municipal golf course bonds offered by the Reconstruction 
Finance Corporation on Nov. 23—V. 139, p. 3190—were awarded to the 
R. F. Gri Co. of Waterbury, at a price of 106.10, a basis of about 3.21% 
Due $2, on May 1 from 1935 to 1952 incl. 


WATFORD CITY, McKenzie County, N. Dak.—BONDS FINALLY 
APPROVED—In connection with the report given in V. 138, p. 4336, that 
an election would be held on June 27 to vote on the issuance of $30,000 
in water works bonds, and on the ening of the city’s debt limit by 3 mills, 
it is stated by the City Auditor that the voters rejected the measures at 
the June election but approved them at the election on Nov. 6. 


WEBER COUNTY (P. O. Ogden), Utah—BONDS DEFEATED— 
At the election held on Nov. 21—V. 139, p. 2871—the voters rejected the 
proposal to issue $154,000 in 4% school impt. bonds, according to the Clerk 
of the Board of Education. 


WELLS COUNTY (P. O. Fessenden) N. Dak.—ADDITIONAL IN- 
FORMATION—lIt is reported by the County Auditor that the $50,000 
certificates of indebtedness were not sold entirely on Oct. 4 to the First 
National Bank of Fessenden, and the First National Bank of Harvey, as 
5s at par, as reported in V. 139, p. 2404, but that $25,000 were sold to the 
said banks in blocks of $12,500 each. It is also stated that the remaining 
$25,000 is expected to be sold in the near future. 


WELLSVILLE, Columbiana County, Ohio—BOND OFFERING— 
H. A. Bennett, City Auditor, will receive sealed bids until 12 m. on Dec. 26 
for the purchase of $5,305 5% judgment payment bonds. Dated Nov. 12 
1934. ne bond for $305, others for $1, . Due Nov. 12 as follows: 
$1,305 in 1936 and $1,000 from 1937 to 1940 incl. Interest payable M. & M. 
12. A certified check for 1% of the bonds bid for, soem e to the order of 
the City Treasurer, must accompany each proposal. 


WENDELL INDEPENDENT SCHOOL DISTRICT (P. O. Wendell), 
Gooding County, Ida.—BONDS CALLED—It is reported that the 
district is calling for payment the following 6% bonds and coupons: Dated 
Dec. 11921. Dueon Dec. 1 1934. Prin. and int. payable at the Wendell 
National Bank, ° 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—COLLECTS 
ALL 1934 TAXES—The ewig dealing with the collection by the 
county of its entire 1934 tax levy of $10,150,481 and the marked improve- 


ment that has occurred in the financial condition of both the county govern- 


ment and its local units appeared in the ‘‘Herald Tribune’’ of Nov. 25: 
“The fiscal condition of Westchester County reached its strongest position 
in many months to-day when the city of Yonkers and the town of Somers 
made tax payments which completed the county’s entire 1934 levy of $10,- 
150,481 and wiped all arrears " 


rom the books 
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‘Yonkers, the largest of the county's taxpayers, paid $1,706,713, ending 
its long delinquency on its 1934 levy of $1,744,132. The town of Somers 
paid $11,080 on its 1934 levy and 36,695 on 1933 arrears. Virtually all 
other Westchester communities met their obligations in full before the legal 
deadline of Oct. 15. ; { 

“William 8. Coffey, County Treasurer, said that the situation was in 
sharp contrast with that at the same time last year. Then, out of a total 
county levy of $9,434,569 for the year, $4,397,258 in taxes remained unpaid. 
The county was forced to issue special certificates against the unpaid taxes 
and during the months that followed few communities were able to market 
bonds at any interest rate less than 5%. A Westchester Citizens’ Financial 
Advisory Committee was formed, with Justice William F. Bleakley, of the 
Supreme Court, as Chairman, to devise a plan by which towns and cities 
might pay off their 1933 arrears and yet meet current taxes. 

“Its work was so successful, Mr. Coffey said, that the county’s credit 
rating had now been restored to its former firm position. Mount Vernon 
had easily marketed a $1,200,000 issue of relief bonds this week, he pointed 
out, and there was every indication that future bond issues by the county 
fd its divisions would sold at much lower interest rates than in the 
ast year.”’ 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—Tnhe $343,000 4% North Yonkers sanitary sewer bonds offered by 
the Reconstruction Finance Corporation on Nov. 23—V. 139, p. 3190— 
were awarded to the Chase National Bank of New Yotk, at a price of 102.51, 
a basis of about 4.01%. Due March 1 as follows: $75,000 from 192% to 
1939 incl. and $43,000 in 1940. 


WEST MAHANOY TOWNSHIP SCHOOL DISTRICT, Schuylkill 
County, Pa.—BOND PROCEEDINGS APPROVED—The Pennsylvania 
Department of Internal Affairs on Nov. 22 approved proceedings pertaining 
to an issue of $75,000 school bonds. 


WHITE LAKE TOWNSHIP SCHOOL DISTRICT No. 7, Mich.— 
SUED FOR DEFAULT ON DEBT CHARGES—The city of Highland Park 
has begun suit against the District to compel it to pay matured bonds and 
interest according to the Michigan ‘Investor.’ Highland Park claims to 
hold $10,000 worth of bonds that have matured and an additional $4,821.25 
is alleged to be due in interest coupons on these and other bonds. It is 
also alleged that certain sums have been collected in taxes to retire the 
bonds and pay interest, but the money has never been used for that purpose. 


WILLIAMS, Coconino County, Ariz.—BONDS AUTHORIZED— 
The Town Council is said to have passed an ordinance providing for the 
issuance of $66,000 in water works improvement bonds, out of the total 
issue of $87,000 that was approved by the voters on Jan. 19. 


WILLOWICK, Lake County, Ohio—BOND OFFERING—William C. 
Dettman, Village Clerk, will receive sealed bids until 12 m. on Dec. 22, for 
the purchase of $101,000 5% refunding bonds. Dated Oct. 1 1934. Due 
Oct. 1 as follows: $11,000 in 1939 and $10,000 from 1940 to 1948, incl. 
Principal and interest (A. & O.) eng hner at the offices of the Cleveland 
Trust Co., Willoughby. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4% or 1%, will also be considered. A 
certified check for 1% of the issue, payable to the order of the Village 
Clerk, must accompany each proposal. 


WINNEMUCCA, Humboldt County, Nev.—BONDS VOTED—At the 
election on Nov. 20—V. 139, p. 3194—the voters approved the issuance of 
the $306,000 in municipal water and light plant nds, the count being 
602 to 87. Interest rate not to exceed 5%. Due $17,000 from 1936 to 
1953, incl. It is said that these bonds will be offered for sale shortly. 


WOLCOTT, BUTLER, HURON AND ROSE CENTRAL SCHOOL 
DISTRICT NO. 1, Wayne County, N. Y.—BOND SALE—The $140,000 
4% school building bonds offered by tne Reconstruction Finance Cor 
ration on Nov. 23—V. 139, p. 3190—-were awarded to Phelps, Fenn & Co. 
and Blyth & Co., Inc., both of New York, jointly, at a price of 98, a basis 
of about 4.19%. Due serially on April 1 from 1935 to 1959 incl. The 
bankers made public re-offering of the issue at prices to yield from 2.50% 
to 4.10%, according to maturity. 


WOODCLIFF LAKE, Bergen County, N. J.—BOND OFFERING— 
N. B. Ackerman, Borough Clerk, will receive sealed bids until 9 p. m. 
on Dec. 10 for the purchase of $30,000 not to exceed 6% interest coupon 
or registered water refunding bonds. Dated Aug. 1 1934. Denom. 
$1,000. DueAug.lasfollows: $4,000 from 1935 to 1940, incl., and $3,000 
in 1941 and 1942. Principal and interest (F. & A.) payable in lawful 
money of the United States at the First National Bank of Westwood. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 of 1%. Acertified check for 2% of the bonds bid for, payable 
to the order of the Borough, must accompany each proposal. The approv- 
ing opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


WOODSTOCK, McHenry County, Ill.—BOND SALE—The $46,000 
4% water works revenue bonds offered by the Reconstruction Finance 
Corporation on Nov. 23—V. 139, p. 3190—were awarded to Lawrence 
Stern & Co. of Chicago, at a price of 102.91, a basis of about 3.79%. Due 
$2,000 on Jan. 1 from 1935 to 1957 incl. 


WOODWARD, Woodward County, Okla.—BOND SALE—The $20,- 
000 issue of park and street and water bonds that was approved by the 
voters on Sept. 25 —V. 139, p. 2242—is reported to have been sold. 


WORCESTER, Worcester County, Mass.—BOND SALE—The 
$1,080,000 coupon or registered municipal financial year adjustment 
bonds offered on Nov 28—V. 139, p. 3362—were awarded to a group com- 

ed of E. B. Smith & Co., Hornblower & Weeks and Burr, Gannett & 

-» Inc., all of Boston, at a price of 100.127 for 134s, the net interest cost 
basis being about 1.70%. Dated Dec. 1 1934 and due $216,000 on Dec. 1 
from 1935 to 1939 incl. The bankers are re-offering the bonds for public 
investment at prices to yield from 0.50% to 1.90%, according to maturity. 
Other bids for the issue were as follows: Blytn & Co. headed a syndicate 
which offered 100.08 for 1%s. This group included Granam, Parsons & 
Co., Burr & Co., G. M.-P. Murphy & Co., and E. H. Rollins & Sons, Inc. 
Kidder, Peabody & Co., Brown, Harriman & Co., F. 8S. Moseley & Co. and 
Stone & Webster and Blodget bid 100.40 for 2s. A syndicate headed by 
Estabrook & Co., and including First Boston Corp., R. L. Day & Co., and 
Whiting, Weeks & Knowles, bid 100.23 for 2s. Halsey, Stuart & Co., First 
Vf, Te Corp., Bond, Judge & Co. and Adams, MclIntee & Co. offered 

2 or 2s. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.— BONDS SOLD BY RFC—The $160,000 issue of 4% 
semi-annual school bonds offered for sale by the Reconstruction Finance 
cepereeen = sg Se ee FR D. ear paremaced by Brown, 

chlessman, Owen 0. oO enver, at 100.62, a basis of about 3.93%. 
Due $10,000 from March 1 1939 to 1954 incl. a os 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O. 
Laurel), Mont.—BONDS VOTED—At the election held on Nov. 13— 
V. 139, p. 2872—the voters approved the issuance of the $62,000 in not 
to exceed 6% school refunding bonds by more than 2 to 1. It is said 
that the bonds will be offered for sale in about 30 days. Due in 20 years. 

YONKERS, Westchester County, N. Y¥Y.—STATE COMPTROLLER 
COMMENDS CITY’S DEBT ADJ UsTMENT—Solution of the city’s 
financial difficulties, as indicated in the sale last week of $3,000,000 tax 
anticipation notes to three New York City banks and the exchange of 
$5,962,000 5% bonds for a like amount of outstanding notes and certificates 
of indebtedness—V. 139, p. 3362—was favorably commented on by Morris 
8. Tremaine, State Comptroller. He declared on Nov. 24 that the financial 
rehabilitation of the city should redound to the benefit of the entire municipal 
credit structure throughout the State and expressed the belief that the 
recent sale of bonds and notes had definitely cleared the way for administra- 
tion of the city’s fiscal affairs on a sound and normal basis. One of the 

rincipal steps in the adjustment of the city’s finances was the payment on 
ov. 24 of $1,706,714 in State and county taxes. In connection with the 
financing recently accomplished by the city, it is reported as follows: 
The new loan of $3,000,000 is not new debt. It is in anticipation of 
uncollected taxes of 1934, and the proceeds will be used to pay the salaries 
of city employees, merchandise clai and State and county taxes. It is 
a temporary loan to carry the city while it is building up its reserves against 
delinquent taxes, and will be repaid within the years 1935 to 1937. The 
last $500,000, due Dec. 15 1937, is redeemable at the option of the city 
and may be retired at an earlier date as the taxes are collected: and present 
indications are that collection of taxes will permit its retirement at an 
earlier date. On the basis of present tax collection experience—collection 
of 70% of current taxes in the year of levy and of 50% of delinquent taxes— 
the city should be in a position, beginning with the year 1938, to itself 
finance its own needs without borrowing from the banks against delinguent 





Dec. 1 1934 


taxes. The $5,962,000 bonds mature in equal annual amounts in the 


Chronicle 


years 1938 to 1942. They take up all bond notes, local improvement notes 
and virtually all certificates of indebtedness. They are issued under the 
provisions of ey Hn 294 of the Laws of 1934, which Act requires the city 
to set up a cash basis reserve which, in this case, amounts to $4,239,000; 
and this reserve cannot be appropriated for any purpose so long as any of 
the bonds issued under this Act are outstanding. These bonds are further 
supported by the protective features of Local w No. 3. This local law 
further provides that, during the life of the bonds, the amount of any 
deficit existing at the end of the year shall be included in the levy of the 
following year.’’ 


YONKERS, Westchester County, N. Y.—BOND OFFERING—James 
E. Hushion, City Comptroller, will receive sealed bids until 12 m. on Dec. 5 
for the purchase of $1,000,000 not to exceed 5% interest coupon or regis- 
tered bonds, divided as follows: 
$355,000 series II general of 1934 bonds, issued for work and home relief 

and veteran aid purposes. Dated Nov. 1 1934 and due Nov. 1 as 
follows: $55,000 in 1939 and $60,000 from 1940 to 1944 incl. 

275,000 water of 1934 bonds. Dated Nov. 1 1934. Due Nov.'1 as fol- 
a $10,000 in 1936 and 1937 and $15,000 from 1938 to 1954 
inclusive. 

146,000 series A local improvement (City’s portion) bonds. Dated Nov. 1 
1934. Due Nov. 1 as follows: $6,000 from 1936 to 1938 incl. 
and $8,000 from 1939 to 1954 incl. : 

105,000 equipment of 1934 bonds, issued to pay the cost of equipment for 
various city departments. Dated Nov. 1 1934. Due Nov. 1 
as follows: $11,000 from 1936 to 1938 incl. and $12,000 from 
1939 to 1944 inclusive. = 

44,000 public building of 1934 bonds. Dated Nov. 11934. Due Nov. 1 

as follows: $2,000 from 1936 to 1948 incl. and $3,000 from 1949 


to 1954 incl. i 
40,000 series A assessment bonds of 1934. Dated Nov. 1 1934. Due 
,000 on Nov. 1 from 1935 to 1944 incl. 

35,000 series B of 1933 local improvement bonds. Dated Oct. 1.1933. 

mt OO oe 1 as follows: $2,000 from 1935 to 1951 incl. and $1,000 
in 1952. 

All of the bonds will be issued in denoms. of $1,000. Rate of interest to 
be expressed by the bidder in a multiple of 4 or 1-10th of 1%. Different 
interest rates may be named on the various issues, although all of the 
bonds of any one issue must bear the same rate. Principal and semi- 
annual interest (A. & O.) payable in lawful money of the United States 
at the City Comptroller’s office. The bonds will be valid and legally 
binding obligations of the City, —* from unlimited ad valorem taxes. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City Comptroller, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow of New York will be furnished the 
successful bidder. 





CANADA, Its Provinces and Municipalities. 


ALBERTA (Province of).—INCREASE IN DEBT—Net increase of 
$2,754,466 in the public debt is reported in a financial statement for the 
poset thee issued by Hon. J. R. Love, Provincial Treasurer. The report 
attributes the debt increase to agricultural and unemployment relief. 


BOURGET TOWNSHIP, Que.—PAYMENT OF PAST-DUE “IN- 
TEREST CHARGES—Township has been authorized by the Queebec 
Municipal Commission to pay the coupon due in March 1934, on bonds 
issued under by-law 17 and the coupon for June 1934, on bonds issued 
under by-law 15. Creditors holding past due bonds, which carry no 
coupons are asked to register with Ed. Gauthier La Decharge, Que., so 
that cheques may be sent covering interest. 


CANADA (Dominion of)—ADDITIONAL LOANS TO PROVINCES— 
The ‘‘Financial Post’’ of Toronto of Nov. 24 reported as follows: Four new 
loans by the Dominion to the western Provinces bring the grand total to 
$73,826,210. Three of the new loans went to Manitoba, the fourth to 
Saskatchewan. The Saskatchewan loan is really only the capitalization of 
interest due to Ottawa on pastlonas. The amount of interest was $187 ,364 
and the Dominion has accepted Saksatchewan treasury bills in settlement. 
The three loans to Manitoba are for $180,000, $160,000 and $215,000 and 
all of them are for public works. Z 

“The grand total of loans is now divided as follows: Manitoba, $12,- 
951,000; Saskatchewan, $34,106,210; Alberta, $13,196,000: British Colum- 
bia, $13,573,000. The purposes for which this money has been loaned 
are: to meet debt maturities, $21,520,000; for seed grain, $9,037,000; for 
Be 200 2 purposes including relief, public works, interest on debt, &c., 

,269,210.”’ 


JONQUIERE, Que.—PAYMENT OF DEFAULTED BOND IN- 
TEREST—Town has been authorized by the Quebec Municipal Commission 
to pay interest bonds due from Feb. 1 to April 301934. Bondholders have 
been requested to present coupons for payment and holders of past due 
bonds, which do not bear coupons, have been asked to register with J. M. 
Lacloix, Jonquiere, so that cheques may be sent covering interest. 


PEMBROKE, Ont.—PAYMENT_ OF DEFAULTED BOND IN- 
TEREST—At a recent meeting the Board of Supervisors authorized a 
partial payment at a rate of 4% of defaulted bond interest. The town 
-_ n in default on principal and interest since the first of the year, 
t is said. 


POINTE GATINEAU, Que.—BOND OF FERING—Y. Fortin, Secretary- 
Treasurer, will receive sealed bids until Dec. 3 for the purchase of $16,000 
6% bonds, dated Oct. 1 1934 and due July 1 1944. Payable at Montreal 
and Pointe Gatineau. 


PRINCE RUPERT, B. C.—REFUNDING PLAN MEETING_AP- 
PROVAL—The ‘‘Monetary Times” of Toronto of Nov. 24 states that W. J. 
Alder, City Commissioner, has announced that over 50% of the bond- 
holders have accepted the plan to refund the city’s bonded debt for 20 
years at 4% interest—V. 139, p. 2556. 


UEBEC CATHOLIC SCHOOL COMMISSION, Que.—$158 ,266 OF 
SINKING FUND INVESTED—The Commission on Noy. 22 invested 
$158 .266 of its sinking funds in various municipal bonds. This action was 
taken in view of the loaw interest rates being paid on bank deposits. The 
— of the investment was made in the Commissoin’s own outstanding 

onds. 


SAINT JOHN, N. B.—TO ISSUE BONDS—The School Board has 
decided to issue $31,000 bonds. 


SASKATCHEWAN )Province of)—$5,000.000 BOND ISSUE FULLY 
SOLD—Premier J. J. Gardiner announced on Nov. 23, the closing of sub- 
scription books to the $5,000,000 bonds which were first offered on the 
market during September—V. 139, p. 3194. 


SASKATCHEWAN (Province of)—REPORTS DEFICIT—During the 
fiscal year ended April 30 1934 the Province incurred an operating deficit 
of $1,393.992. Revenues totaled $14,252,766, while expenditures amounted 
to $15,646,758. Subsidy from the Dominion Government was $2,128,889, 
as compared with $2,112,803 in the previous fiscal year. Income tax 
collections dropped from $403,858 to $371,660. 


WINDSOR, Ont.—POSSIBLE PAYMENT OF BOND INTEREST— 
According to figures recently considered by a committee of bondholders, 
indicating a surplus over operating expenses of $135,000 for 1934, the 
city should be in a position to pay some interest on outstanding obligations 
shortly, reports the ‘‘Monetary Times’ of Toronto of Nov. 24, which 
further stated as follows: ‘‘There would appear to have been a sub- 
stantial collection of arrears of 1933 taxes in 1934 to the extent that after 
allowing for accounts payable and the bank over-drafts as at Dec. 31 1933, 
there will be a balance at the disposal of the supervisors of over $288,000. 

‘‘In general, a rough estimate of the funds, which should be availablein 
early years subsequent to 1934 and based on the estimated results for 1934, 
shows current operating surplus $135,000, collection of tax arrears $740,000, 
hydro annuities sinking funds and interest payments $149,595, and water- 
works commission annuity payments $111,773, making a total of $1,136,368. 
The amount required to pay interest on the outstanding bank and debenture 
debt at 5% would be $1,030,000, which would be well within the above 
total; the amount required to pay this interest at 444% would be $927, ; 
at 4%, $824,000, and decreasing accordingly as the rate is reduced. The 
significance of this is that debenture holders would seem to be justified in 
looking for some interest to be paid in the near future, depending, of course, 
on what would be a reasonably safe amount at the present time.’’ 


